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WABASH-PITTSBURG FACTIONS FORM TRUCE, 
Patch Up Their Differences and Will Now Work 
Together, 

Out of the differences over the reorganization of the 
\abash-Pittsburg Terminal has come harmony. The 
Chaplin Committee, for the organization of which 
Samuel Untermyer is given credit, and the Wallace 
Committee have come together, both having realized 
that nothing was to be gained by working apart. By 
making concessions to one another they will work 
shoulder to shoulder to bring order out of the finan- 
cial chaos in which this property finds itself. This 
compromise, of course, places Samuel Untermyer in 
line for a fee whose proportions may be imagined 
when we recall the value he placed on his services in 
assisting the Guggenheims to assimilate the Nevada 
Consolidated Copper Co., much against the will of 
the larger number of the shareholders. 

But this is a mere incident. The next and most in- 
teresting development in the Wabash-Pittsburg situa- 
tion will be found in the character of the reorganiza- 
tion plan which will be proposed to the first mortgage 
bondholders by the composite committee. A good 
beginning is made by dropping from the committee, 
as now constituted, all members in any way affiliated 
with the Goulds, though this was not what the Chap- 
lin faction was opposed to as much as it was against 


an effert to subordinate the lien securing the first 
mortgage bonds, to another lien making these securi- 
ties a second mortgage. 

If it should develop that this latter scheme has not 
been abandoned, then the bondholders who had pinned 
their faith to the Chaplin Committee will regard the 
compromise as a hollow victory. In fact, they will 
consider that it has absolutely surrendered, turning 
upon the very principle it was organized to fight for, 
and it is likely to cost the bondholders double, without 
anything tangible to show for it. 

The situation is interesting and will only be cleared 
up when the reorganization plan is announced, as it 
will measure the proportions of the victory, if any, 
that have been gained. 





THE CORPORATION TAX UPHELD. 
Government Saved from an Embarrassing Position by 
Supreme Court Decision—Effect on Business. 

The Supreme Court of the United States has unani- 
mously upheld the contentions of the Government in 
the suit brought by several large corporations to test 
the constitutionality of the tax on corporate mcomes 
above $5,000 per annum. The tax is one per cent. on 
net income of all corporations, and the statute is part 
of the Payne-Aldrich tariff law. 

While we have no quarrel to pick with such an 
august tribunal as the Supreme Court of the United 
States, and see readily that the decision saves the 
Government much embarrassment in permitting the 
$25,000,000 already obtained under this law to be re- 
tained in the already strained Treasury, we cannot 
but express the opinion that this statute was a mistake 
in legislation. It was put into the tariff law as a sort 
of sop to those who had raised the issue that the new 
tariff law assessed onerous tariff taxes on the masses 
of the people and permitted the corporations to escape. 
It has proved a burden to business, and we fear will 
prove still more burdensome as it is further applied. 

Its imposition merely grants to Congress thé right 
to further disbursements of public moneys on all sorts 
of extravagant schemes. 

“There’s $25,000,000 more to spend,” the lawmakers 
will say, and the national expenditures will be swollen 
by just that much. It is not an invitation to national 


economy, but the reverse. 

It is also a burden, and a grievous one, on thousands 
of comparatively small corporations which are already 
paving heavy local and State taxes. 
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We have never before, save for war purposes, put 
such a burden on ourselves, and we fear the mistake 
will be too evident very soon. The whole nation is 
now fairly groaning under the weight of tax burdens 
of manifold character, direct and indirect, and yet we 
have had no war with any other power to vex us for 
thirteen years to call for such tribute. 

But it is the fashion now to say that the corpora- 
tions ought to be taxed, as they are making such enor- 
mous profits. Some few of the larger ones are, but 
not so the many smaller. The corporation tax should be 
repealed in the interest of real economy and sound 
business. 


WORLD-WIDE GROWING MONEY EASE. 
Corporations Taking Advantage of It to Finance Their 
Needs—The Business Let-Up. 


It has been some years since monetary conditions 
have been so generally easy. Only last week the Bank 
of England reduced its rate of discount from 3% to 
3 per cent. because of the influx of gold and the re- 
turn of cash in large volume to England. 

In New York City similar conditions prevail, while 
the interior banks continue to report an increase in 
surplus funds, indicating a low ebb in the borrowing 
demand. 

Although, in anticipation of this condition, under- 
writing bankers, who are but wholesale distributors of 
securities, have flooded the market with new issues of 
bonds and stocks, these outpourings have as yet made 
no visible impression upon the state of ease in money 
rates. 

While this is a condition extremely welcome to the 
railroads and corporations which have had financing 
to take care of, as it gave them the long-sought for 
opportunity to raise fresh capital upon reasonable in- 
terest rates, it betokens what is not so agreeable, that 
the state of business is at a low ebb, although it is 
healthy at its foundation. 

Merchants everywhere appear to be waiting for 
something to turn up. Their inclination appears to be 
to await the outcome of the trust cases and to get a 
line upon the direction the activities of the coming 
Democratic Congress will take. 


AMALGAMATED’S MYSTIFYING FINANCING. 
Buys for Millions Something It Originally Owned and 
Properly Belonged to Shareholders. 


When the late H. H. Rogers organized the Amal- 
gamated Copper Co., he let the public have the bones 
while he and his associates kept all the meat. The 
profits in Amalgamated were not in the shares, ex- 
cept that which came from the original distribution 
of the stock. Amalgamated, at most, never could be 
figured for more than an 8 per cent. stock. It has 
averaged a less satisfactory income during the exis- 
tence of the company than a good municipal bond 
would have returned its holder, so that the judgment 
of the promoters was excellent. 

But the Amalgamated had a large production of 
copper which could be depended upon. This produc- 
tion could be so capitalized as to prove highly profit- 
able to the inside clique controlling its affairs by the 
grace and stupidity of the shareholders. This they 
did. They organized and incorporated a selling agency 
to exclusively control the handling of the company’s 


production and named it the United Metals Selling 
Agency, and received for their foresight gratuitously 
from the Amalgamated Copper Company a contract 
to sell its copper for a long term of years. They 
took the best rib out of the Amalgamated absolutely 
without cost to themselves. 

On this contract their privately organized company 
was able to pay fat dividends each year on the $5,000,- 
ooo of stock. 

Now the favored coterie return this company to 
the Amalgamated shareholders, which virtually means 
the right to sell their copper and keep for themselves 
all the middleman’s profit but not gratuitously as they 
received it. No, this would be inconsistent with their 
high moral view of the shareholders’ rights. The 
Amalgamated Copper Co. without even asking the con- 
sent of the shareholders, pays to the favored few 
shareholders of the United Metals Selling Agency 
$12,500,000 to get back what originally belonged to 
the Amalgamated. 

Paul gives Peter a diamond and then pays Paul 
twice what the diamond is worth to get it back again. 
This is exactly what Amalgamated has done. This 
is modern finance. No wonder that the better instinct 
of the financial community revolts against it, appreci- 
ating that it is such mystifying finance which makes 
the average investor fear that he will become enmeshed 
in it. 

Behind this purchase, however, is a more pressing 
necessity. Ever since the Temple Iron Company was 
declared an illegal concern, the Amalgamated people 
have realized the advisability of doing away with the 
Selling Agency, which is an institution patterned 
after the Temple Iron Company, and has acted only 
as the headquarters of the Copper Trust. They fear 
the Trust decisions, and by this move anticipate an 
order to the Trusts to dissolve. 


A NEEDED BANKING REFORM. 
A Plan The Financial World Advocated to Prevent Bank 
Looting, Now Recalled. 

3efore the breaking out of the troubles now beset- 
ting the Carnegie Trust Co. and a number of other 
New York banks, which have by reckless banking 
methods been dragged into the mire of bankruptcy, 
The Financial World urged that the only practicable 
safeguard against the looting of banks lay in the 
appointment by the National Government and States, 
whose creatures the banks are, of at least one director 
for each bank. 

With such a director conscientiously serving the de- 
positors, the danger that directors would use the de 
positors’ money to exploit their own enterprises would 
be minimized, even though the practice might not be 
entirely eradicated. Questionable loans could then be 
made only through the ignorance of this public di- 
rector or by malfeasance on his part, since it would 
be his duty to vize every loan before it could be 
authorized. 

Looseness in our banking methods which make it 
possible, in this enlightened period, to divert deposi 
tors’ funds into schemes of such speculative characte! 
as to foredoom a bank to failure are outrageous. 

The public deposits its money in banks for safe 
keeping. Of late there have been so many examples 
of wrongdoing that belief in the honesty of banking 
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i; shaken when the public confronts conditions show- 
ing that instead of deposits being put away for safe 
keeping they are turned over to men who gamble in 
things the depositors would themselves never think 

f touching. 

Bank examiners, whether working for the National 

State Governments, cannot be depended upon to 
stop the leaks in banking. It is not to their disparage- 
ment that they at times prove inefficient. They can- 
not give the time for a thorough examination of the 
collateral for loans and cover the rounds. Even 
if they are extremely careful, they can be easily fooled 
by the switching of collateral in various ways. This 
was shown after the Carnegie Trust Co. failure. 

What is needed is a watchdog constantly on the job 
and this would be made a certainty by having direc- 
tors appointed by the authorities to represent the de- 
positors. 

Every conservative and honest banker would wel- 
come this innovation. He realizes it would strengthen 
his institution and the entire banking fraternity by in- 
spiring depositors with confidence. 


IF THE GOULDS REMAIN IN CONTROL. 
Public Confidence Would Remain Chilled Should Mis- 
souri Pacific Not Have a New Directing Force. 

The annual meeting of the Missouri Pacific Rail- 
road at St. Louis disclosed, according to despatches 
from that city, that George Gould came out of the con- 
test still in control of the system through stock owner- 
ship, and elected nine Gould directors to the Missouri 
Pacific board and ten on the Iron Mountain board, as 
against four Kuhn-Loeb directors on the Missouri Pa- 
cific board and only one on the Iron Mountain directo- 
rate. The despatches state that about all the Kuhn-Loeb 
party gained was a consent of George Gould to quit 
the presidency and allow the directing head of the 
system to be chosen by the opposition. Nevertheless, 
it is added that all interests will work together in har- 
mony under the new president. 

One reason assigned as the cause of the failure to 
more effectually dislodge the Gould influence lay in 
the fact that the Gould family forced George Gould 
to change his agreement with Kuhn-Loeb & Co., and 
the brothers and sisters of George Gould would no* 
consent to actual relinquishment of the property. 

Not too much stress should be laid on this develop- 
ment, since it is pretty well understood that the Gould 
control is now merely nominal, and that its pernicious 
influence is practically eliminated; but should subse- 
quent events prove the contrary and disclose that the 
absentee system of Gould management is still domin- 
ant, the $100,000,000 which the Kuhn-Loeb party says 
nust be expended on the property will be found diff- 
cult to enlist. 

Capital can be induced to go over the system and 

kk at the run-down condition of branch lines and 
he faded, rusty and wornout state of much of the 

uipment, but then comes the question, Is Gould 
till in command ? It must be answered without equivo- 
ation or evasion that he has been shorn of his power 
further injury before new money will take any 
isks in the property. The memory of the Western 
Vacific fiasco is still too fresh in the minds of investors 


to permit of any other ending of this contest. 


WHY THE BOOM HAS SUBSIDED. 
President Lovett’s Observations Indicate a Quiet State, 
With the Situation Ripe for Recovery. 

President R. S. Lovett, of the Union and Southern 
Pacific railroads, has returned from an extensive tour 
of the West and Pacific coast regions, bringing re- 
ports of a quieter state of trade, but he reports the 
crops in good shape and the people generally optim- 
istic. He admits the edge seems to be off business, 
and says: 


Business has been slowing down to some extent throughout 
the West. There is not as much building going on in the 
towns and cities as a year ago. Some merchants complain that 
trade is dull, but no one offered any explanation and the cause 
is not apparent to me. The feeling is good. Every one is ex- 
pecting better business and nothing disturbing was observed 
by me or suggested by any one. The outlook for good crops, 
in view of the unusual rainfall, is very encouraging. Excepting 
eruptions here and there, the people seem conservative and the 
feeling toward the railroads is good. This is the year when bi- 
ennial sessions of Legislatures are held in the Western States, 
and railroad commission bills were defeated by large majori- 
ties in the Legislatures of Utah and Idaho, and while some un- 
fair legislation has been enacted in some of the States, that 
so far passed is endurable. 


Judge Lovett seems mystified as to the causes of 
the recessions in trade, but a brief inquiry is sufficient 
to explain it. The years 1908 and 1909 saw a too- 
.apid recovery from the 1907 panic, especially in ths 
West, to last. The great agricultural West, with its 
almost continuous boom for ten years up to the 
periods named had made the people almost universally 
overconfident. They sneered at Wall Street, and said 
the country west of the Hudson River paid no atten- 
tion to what went on east of that river, and they went 
ahead as before. 

They thought the high prices for their products and 
manufactures were to continue indefinitely, and they 
laid their plans accordingly. Land booms were on in 
many sections, and there was a great deal of what 
has proved to have been overextension of credit. This 
is what swelled our banking loans to totals beyond all 
previous records; but a change came last year, and 
the consumers began to revolt against the high-price 
era. Capital began to display signs of exhaustion, and 
an era of caution manifested itself. 

Then the West opened its eyes and saw that the 
Kast had something to say, after all. Inflated values 
began to tumble, and then came the slump in the prices 
of all commodities, especially farm products. The 
railroad rate agitation also helped to instil caution, 
and our huge borrowings abroad forced the necessity 
on our bankers to find exports sufficient to meet our 
debts. Europe would not buy our grain at the high 
prices, and they have come down to meet the Euro- 
pean level, both in agricultural products and manu- 
factures. Our swelling export totals for January 
and February tell the story of the readjustment. 
Drastic economics are being practiced all over 
“wearing its old 
clothes,” as it were, and this is piling up credits which 


the country, which is once more 


should tell marvellously soon in a new awakening of 
industry to a better and more lasting and substantial 
prosperity. The whole situation can be likened to a 
frothy and restless wave that has passed quickly and 
subsided, to be succeeded by a bigger one which will 
swell slowly and grow in volume and remain longer 
than any that has preceded it. The building up process 
will take time, but the main thing is that the building 
has begun on a substantial foundation, in which there 
is evidence that past mistakes have been taken to heart. 
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There is just one danger, and that lies in the possi- 
bility of high finance mistaking the trend for the pre- 
liminaries to a senseless and dangerous boom and lay- 
ing plans to exploit the situation, as they did in 1906. 
If it is attempted, failure will surely result. 


THE TRAGIC FIGURE IN THE CARNEGIE CASE. 


Friends of Joseph B. Reichman Believe He Was Martyred 
to Save His Friends. 


Among the friends of Joseph B. Reichman, the former 
president of the Carnegie Trust Co., there is genuine sor- 
row over the plight in which he now finds himself be- 
cause of the closing of the institution. It is generally 
known among his intimate friends that he hesitated long 
before consenting to become president, and only with the 
understanding that he was to act in this capacity until a 
capable banking head could be found. 

Reichman went into the Carnegie Trust to save the 
investment of his friends who were large stockholders. 
They were responsible for dislodging Dickinson, who 
really laid the mine which later was to shatter the insti- 
tution. He was depended upon to gradually weed out 
the rotten loans his predecessors had made, and he 
labored, often long into the night, to unravel the tangle. 

By training, Reichman never was a banker, If he 
made any loans which are now questioned, the friends 
who know him best contend the error was one of zeal—a 
desperate effort to save the sinking institution, and from 
which he did not financially benefit, even to the extent 
of one dollar. As much as he was disinclined to accept 
the situation, he could not resist the pleadings of his 
friends. But he had a task which to the average banker 
would have at once shown itself impossible of accom- 
plishment. Still he persisted, hoping almost against hope 
that by herculean efforts he might succeed in righting 
the institution. Instead, his health, which was poor at 
the time he became president, was further undetermined. 

Mr. Reichman is the one tragic figure in the Carnegie 
Trust case—the victim of his own zeal and loyalty to 
friends. 


STANDARD OIL FIGHTS TRADUCERS. 


They Are Likely to be More Careful in Attacks on the 
’ Trust in the Future. 


The quick response with an indignant denial from 
John D. Archbold, of the Standard Oil Co., to charges 
made at a public meeting in Elgin, Ills., that Standard 
Oil money helped to elect Senator Lorimer to the United 
States Senate, is an indication that the big oil combina- 
tion is determined to make all accusers prove their 
statements, if it be necessary to go that far. On sev- 
eral occasions previously Standard Oil has gone after 
its accusers with vigor, notably in the case of a mag- 
azine writer who was forced to retract charges that a 
Standard Oil subsidiary had used a poisonous substance 
in the candy it made for children. 

The leading interests in the company have been in- 
creasingly sensitive to accusations of this sort and it 
is probable that the new policy will result in making 
public men cautious in their utterances about the oil 
company when they know they may at any time be 
haled into court to answer a libel suit. There is 
no doubt that the company, or at least the leading men 
in it, are seeking to swing public opinion away from the 
view that has been held by many that Standard Oil 
money rules courts and Congress alike. So fine and 
delicate have their feelings become that not many 
months ago Standard Oil publicly stated that it was 
annoyed by the frequent references by stock market 
paragraphers to alleged operations by Standard Oil in 
the stock market, the declaration being that neither the 
company nor its leading officials were concerned in any 
way with stock market deals or operations and that 
it was desired that such references cease. 


Seemingly the market for halos will be looking yp» 
soon if this keeps on, but we presume there will then 
arise some person of levity who will accuse Standard 
Oil of seeking to corner the market in these heaven 
sent gifts. 


TERMINALS FOR PANAMA CANAL TRADE. 


Some weeks ago The Financial World referred to th: 
general tendency on the part of railroads running ; 
or near the Gulf of Mexico to enlarge terminals 4) 
ready in their possession or obtain new Gulf outlets 
where they possessed none. All this has been due to 
the realization that the opening of the Panama Cana! 
will result in the development of a very much larger 
traffic over these roads than they are now handling 
Capital is being sought and is being readily enlisted fo: 
this work inasmuch as holders of capital are realizing 
that these terminals will greatly enhance in legitimate 
values with the enlargement of the traffic. 

At New Orleans, which will be one of the big ports 
mostly benefited, the New Orleans Terminal Co. is en- 
larging its belt line road around the city and improy- 
ing its extensive terminals. This company is owned 
jointly by the Southern Railway and the St. Louis & 
San Francisco road, which guarantee the first mort- 
gage 4 per cent. bonds of the Terminal Co., principa! 
and interest. 


A similar state of affairs exists at Mobile, Ala., where 
the Gulf Terminal Co. possesses large railway termina! 
facilities. This company is leased to the Mobile & Ohio 
railroad, which owns the stock and guarantees the 4 
per cent. first mortgage bonds principal and interest and 
severally. The earnings on the stock are several times 
in excess of the bond interest. At Birmingham, Ala., 
which is the Pittsburg of the South and is bound to 
benefit from the increase in the iron and steel trade 
which will come from the opening of the Canal, there 
is a big terminal which is used by no less than six roads, 
the Alabama Great Southern, Central Ry. of Georgia, 
Illinois Central, the Seaboard Air Line, Frisco road and 
the Southern Railway. 


The 4 per cent. bonds issued by this terminal com- 
pany, which is known as the Birmingham Terminal Co., 
are a first mortgage on the property and run unti! 
1957. The other bonds mentioned are also long ma- 
turities. The bonds of these three terminal companies 
represent property worth in the neighborhood of $20,- 
000,000, and they are selling on a basis to yield from 
4.45 to 4.70 per cent., showing that they are a bond 
of the first class. We mention these three classes of 
terminal bonds to show that where capital is invested at 
points where the growth of trade is certain to be large 
and steady, the investment is bound to grow in value 
and safety. 





Rochester Railway & Light Co 


Controlled by New York Central 


Consolidated Mortgage 5% Bonds 


Dated July 1, 1904 Due July 1, 1954 


Interest able January and July 1 in 
New York, Philadelphia or Rochester. 


Tax Exempt in New York State 


The Rochester Railway and Light Company does the 
entire gas and electric light and power business in 
the city of Rochester, New York, serving a rapidly 
growing population of over 218,000. Practically all 
of the $6,500,000 common stock is owned by the 
Mohawk Valley Company, which is ig turn controlled 
by the New York Central and Hudson River Railroad. 


Price 101 and Interest 


Complete circular on request 


HARRIS, FORBES & CO 
Suceessors 


to 
N. W. HARRIS & CO 
56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market seems to be passing through a wait- 
ing period, but meanwhile the tone is fairly firm. Insti- 
tutions are still placing surplus funds in bonds of a good 
yield, but the average investor seems to be waiting for 
the Supreme Court decisions before committing himself 
yery heavily in additional purchases. As a matter of 
fact, foreign buyers are more confident than our own 
home investors, and the large houses report a steady, 
though not heavy, movement of our bonds abroad. This 
bugaboo about the Supreme Court’s decisions holding 
investors back is becoming very wearisome to many of 
the bond houses, whose representatives aver that matters 
wholly outside the pending trust cases are having their 
effect to restrict purchases. 

That which some dealers interpret as a most hopeful 
sign of a near betterment is to be found in the tendency 
of some investors to reduce their holdings of stocks and 
increase their bond holdings. These individuals think 
that there is likely to be an industrial setback of some 
proportions this year and that they will suffer the min- 
imum of loss by placing their capital in safe bonds, rather 
than holding onto stocks which may go down consider- 
ably in price in case their fears are realized. There is a 
steady absorption of short term railway notes, which, are, 
as a matter of fact, scarce. Western houses are optimis- 
tic and believe this will be a splendid crop year. The 
Spring will open with conditions better than for many 
years, and what investment buying that comes from the 
west is based on this state of feeling. This is also 
helped by the continued ease in money rates, which show 
no signs of hardening. 

Commercial paper is quoted at from 4 to 4% per cent. 
for choice names, and 414 to 5 for others. The market 
is quiet. 


LOOKING FORWARD, NOT BACKWARD. 

In his address before the Canadian Club recently, 
Frank Trumbull, chairman of the Board of the Chesa- 
peake & Ohio Railroad, made this comment on the rate 
decisions: 


I made no predictions before the decisions were rendered; I 
make none now as to their ultimate effect. There is one bright 
and shining sentence in them, to-wit: “Our railroad manage- 
nent should have wide latitude for experiment. It should have 
such eNcouragement as will attract the imagination of both 
the engineer and the investor.’’ The answer which the country 
will in the long run give to this sentiment is the important and 
far reaching answer. The crop of short term railroad notes 
now coming out would indicate that the country’s imagination 
is still a little nearsighted, but the country may get over that, 
and we hope it will. We hope the Interstate Commerce Com- 
mission is right. Some phases of the decision might have been 
appealed to the newly created Interstate Commerce Court, but 
the railroads have accepted the verdict of the Commission and 
are going ahead to do the best they can. They look forward, 
not backward. So much for the rate decisions, 


This is the American way—to look forward, not back- 
ward. Not the least benefit which we believe will be 
obtained from this decision will be the cessation of the 
anti-railroad agitation which has been so voicy, as it 
were, in legislative halls and in political controversy dur- 
ing and since the Roosevelt regime. Unquestionably, 
the hostility to railroads was becoming dangerous—it 
had certainly alarmed capital—and it has now almost 
ceased, and all because of the refusal of the Commerce 
Commission to increase rates. The roads are now free 
and unhampered by any public outcries or criticism and 
can proceed to apply the Brandeis theories of economy. 
That it will be a difficult job is beautifully illustrated by 
this striking example of present transportation costs 
given by Chairman Trumbull: 


If you should write a letter to an American railroad official 

‘is corporation would have to haul a ton of freight—coal, ore, 
silks, ostrich feathers and everything—for more than two and 
ne-half miles to get money enough to buy a postage stamp to 
| you an answer. Out of that kind of service a corpora- 

nh must pay its employees, buy its materials, pay its rents 
‘nd taxes, interest on its debt and make its living. Can you 
Deat it? Can you beat it, Mr. Lawyer, Mr. Doctor, Mr. Mer- 

nt, Mr. Banker, Mr. Farmer? 


And yet the railroads are asked to beat this example 


nF 


f the low cost of moving freight. 












Judicious Investment 


Write for our Pamphlet No. 4765, ‘‘Judici- 
ous Investment.’’ It treats this subject briefly 
and to the point. Be sure to get a copy before 
you make your next investment. 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicago, Ill. 
Members New York Stock Exchange 


——— 


FOR SALE 


Columbus Electric Company, - 
Schwarzschild & Sulzberger, 
Detroit Edison Convertible, - 


Albany, N. Y. Boston, Mass. 




















Ist 6s, 1922 
Deb. 6s, 1916 
Deb. 6s, 1921 


Pennsylvania Water & Power Co., Bonds & Stocks 
Lincoln (Neb.)Gas & Electric Light Co.,5s,1941 


Lemus & Coady 


Telephone 5775-6 Broad 25 Broad Street, New York 





Put Your Intelligence at Work. 


Buy Municipal Bonds or seasoned Steam Rail- 
road Bonds from reliable bond houses, and your 
money, without further intelligence on your part, 
will be safe and yield 4 per cent. 


Put an average amount of intelligence at work 
with your money and you can buy other equally 
safe bonds yielding from 5 to 6 per cent. 


Our experience and judgment are at your ser- 
vice for a moderate and reasonable compensation. 


J. H. Fertig 


20 BROAD STREET NEW YORK CITY 








U. S. Industrial Alcohol 
7% Preferred Stock 


Guaranteed by the Distilling Co. of America 


Specific information on request. Correspondence invited. 


BAMBERGER, LOEB & CO. 
Telephones 5500-5501 Broad 25 BROAD STREET 


ALFRED MESTRE & CO. 


BANKERS 














MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subjeet te Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


TELEPHONE EARNINGS, 

Practically all of the companies in the American Tele- 
phone & Telegraph Co, system made excellent pro- 
gress during 1910. Naturally the growth in earnings 
was greater in the case of those companies whose ter- 
ritories have largely increased in population during the 
last few years. This is notably true of course of the Pa- 
cific Telephone & Telegraph Co. The report of earnings 
of the Pioneer Telephone & Telegraph Co., which oper- 
ates in Oklahoma, among other states, where the growth 
in population has been large, shows more than 20 per 
cent. increase in gross for 1910. The earnings for the 
stock for the year were something over 9 per cent., while 
the usual dividend of 8 per cent. was paid. The Michi- 
gan State Telephone & Telegraph Co. did not do so well 
in expanding its earnings during 1910, the increase in 
its gross earnings amounting to about 10% per cent. The 
earnings for the stock were, however, very satisfactory. 
On the basis of the $3,500,000 common stock actually 
outstanding the earnings were equal to 10% per cent. 
against dividends of 7 per cent. paid. On the basis of 
the total amount of common stock, $6,000,000, the earn- 
ings were equal to about 6% per cent. There is, how- 
ever, only $3,500,000 common stock actually outstand- 
ing, the other $2,500,000 being held under the control 
of the board of directors. 





NORTH AMERICAN CO.’S YEAR. 

The North American Co., one of the pioneer public 
utility holding corporations, earned a trifle more than 
7 per cent. for its capital stock during the year ended 
Dec. 31, 1910. This showing is some better than for the 
year before when in the neighborhood of 6 per cent. 
was earned for the stock. It is evident, however, that 
the revenues of the company are not such as to justify 
the expectation of an increase in the dividend rate in 
the immediate future, 

The North American Co.’s two principal dividend pay- 
ing subsidiaries are the Detroit Edison Co. and the Mil- 
waukee Light, Heat & Traction Co., both of which are 
showing considerable progress. The St. Louis com- 
panies are not doing so well. The holding company dis- 
posed of its controlling stock in the Laclede Gas Light 
Co. just as this company came to a point where it could 
pay substantial dividends. During the year ended Dec. 
31, 1910, the Detroit Co. earned an amount for divi- 
dends equal to 12.3 per cent. against 8.2 per cent. in 
1909 and 4.8 per cent. in 1908. The company inaugu- 
rated dividends during the latter half of 1907 at the 
rate of 4 per cent. and in 1910 increased the rate to 
6 per cent. and later on to 7 per cent. The earnings 
report for 1910 apparently shows justification for these 
two increases in the dividend rate. 

If the North American Co. is to increase its own divi- 
dend rate it must continue to receive from its Detroit 
and Milwaukee subsidiaries fully as much return as 
has been received the last quarter of the year. It can 
expect very little return on its holdings of stock of the 
St. Louis companies for some time to come. 


CLEVELAND'S RAILWAY OPERATIONS. 

The Cleveland Railway Co. continues to earn a deficit 
on the present basis of its operations. This must not 
be construed, however, as meaning that the company does 
not fully earn its interest charges. What it does not 
do is to earn the 6 per cent. for its stock allowed the 
company by the ordinance under which it now operates. 
In the last settlement with the city, put into effect 
last year under what is known as the Taylor Ordi- 
nance, the amount of the company’s capital stock on 
which it could pay 6 per cent. dividends was definitely 
fixed. For the year ended Dec. 31, 1910, the company 
did not earn the full dividend, however, by $71,478. It 
has begun its current fiscal year by a deficit of $11,800 
for January. As usual the traction situation in Cleve- 
land is being investigated by the city authorities, 


—————. 





Systematic Investment 


of surplus income, in bonds possessing the 
highest interest return compatible with 
safety, provides security of resources and a 
fixed income for the professional man on his 
retirement from active business life. Such 
bonds should also be readily marketable in 
case of necessity. 

In selecting such investments he should 
avail himself of the experience of reputable 
banking houses whose offerings are approved 
by experts after thorough investigations. 


Send for Offerings 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francis 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%2% Income 


Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 

















SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S.W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking. and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Askfor Special Circular No.: 


S$. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 


6” First Farm Mortgages 


secured by land worth from three to five times amount 

of loan, and pieced after having had more than twenty- 
flve years experience in the field without the loss of a dollar prin 
cipal or interest. Highest references furnished. Send for Book!et 
“Tl” explaining our methods, and current list of Mortgages. 


E. J. LANDER & CO., Grand Forks, N. D. 
WE OFFER 


BONDS 


OF SEVERAL CITIES 
in New York State 


to Pay 


3,909 to 4.15% 


Further Particulars Upon Application 


A. BRB. LEACH & CO. 


las 2>ROADWAY, NEW YORK 
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THE TROWBRIDGE & NIVER IRRIGATION BONDS. 
What Has Become of the Millions Unfortunate Investors 
Have Sunk in These Bonds? 

(Eighth Article.) 

LOUIS GUENTHER. 

We hear through our Chicago correspondent that some 
of the bankers there, who were involved in the failure of 
the water-logged Trowbridge & Niver irrigation projects, 
are very much nettled because The Financial World 
jared tell the truth about these propositions. We have 
already felt the weight of their displeasure through their 
efforts to divert advertising from our columns, while 
through others we learn of their attempts to impress 
unfortunate holders of the bonds with the idea that this 
paper is inspired to publish this series of articles through 
selfish and none too creditable motives. 

We are sorry to learn of this attitude as we have had 
no quarrel with these bankers. We can appreciate their 
position, which is bad, but not so bad as that of the bond- 
holders. We can realize it would be very much to the 
idvantage of their plans to protect their loans first and 
afterwards look out for their bondholders if the past 
could be forgotten, and the way to secure harmonious 
co-operation among all concerned was smooth and un- 
ruffled. 

But there is a more important principle involved in 
this matter than the mercenary one of self protection. 
It is the moral principle that the investors should be 
safeguarded against deception whether the culprit pa- 
rades under the dignified cloak of a bond dealer or sim- 
ply that of a promoter. It is unfortunate that The 
Financial World, in fulfilling a plain duty to the invest- 
ing public, has crossed the path of some bankers who do 
not look at the matter in the same light and has incurred 
their ill will. However, we would be false to the con- 
fidence our readers repose in us were we to permit our- 
selves to be equally selfish and drop our exposures of the 
real conditions for fear of losing advertising patronage. 

We claim that in the sale of these bonds misrepre- 
sentations of the grossest character were employed. 
Proofs of this have been furnished in former articles. 
Admissions have been made by persons interested in some 
of the reorganization committees that the affairs of the 
companies whose bonds were sold by Trowbridge & Niver 
Co. were badly managed. It would be nearer to the 
truth to say they were recklessly mismanaged. 

The several companies owe each other money, while 
Trowbridge & Niver are indebted to others. No bond 
house, with the interest of its clients ever uppermost 
in its thoughts, would ever allow its financial affairs to 
become so entangled. 

If the bankers who criticize our attitude were prompted 
by a higher sense of duty to the investing public, they 
would find nothing objectionable in these articles, but 
much to commend and prompt them to join heartily in 
efforts to bring proper punishment upon all those re- 
sponsible for the misery and penury in which a large 
number of investors now find themselves through the 
purchase of these bonds. 

In Grand Rapids, Mich., there is a particularly dis- 
tressing case, and yet it is but one of a vast number. A 
woman 74 years of age was induced to take $10,500 of 
these bonds, equally divided between the Denver Greeley 
Irrigation District bonds and the Big Lost River Irri- 
gation bonds. This money was all that this old woman 
had for her support in her old age. She depended upon 
the income from her money to keep her from want in 
the winter of her life. 

To that old woman no such bonds should ever have 
been sold. Yet she was induced to buy these extremely 
speculative bonds on representations that they were a 
safe and conservative investment. 

It is such pitiable cases constantly coming to the at- 
tention of The Financial World which show a miserable 
and heartrending side in the deception used to place 
Trowbridge & Niver irrigation bonds and which to every 
honest man cries out for quick and adequate punishment 
upon all those responsible for it. 








/ QO CUMULATIVE 
PREFERRED 


Dividends earned nearly EIGHT times over. Com- 
mon stock dividends paid for about twenty years past. 
Security 4% to 1. 

A security of unquestionable value that meets the 
requirements of those desiring a substantial income and 
safety of principal. 

Our circular ‘‘Solid Facts’’ sent gratis. 


SEESSELBERG & BANIGAN 
35 Wall Street, New York City 


















Telephone: 3155 Rector Cable: “‘Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 
We maintain an OUTSIDE SECURITIES DEPART- 
MENT which deals particularly in the Dividend-Paying Stocks 


of Railroad Supply Companies. f ste 
If interested write for our quotation sheet ““W 






BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 





















AM a Specialist in the best dividend paying New 
England Manufacturing Stocks to net from 6 % to 7 %. 

No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


Incorporated 


Connecticut Mutual Building HARTFORD, CONN. 











| 


Please Mention THE FINANCIAL WORLD When Writing Advertisers | 

















WE OFFER A LIMITED AMOUNT OF 


American Dock and Tr. Co. 


First Mortgage 5 Per Cent. Gold Bonds 
TAX EXEMPT IN NEW YORK STATE | 


To Yield 5% Per Cent. 


Absolute first lien on New York Harbor real 
estate and important shipping terminal. 

Property appraised at 2% times amount of 
bonds outstanding. 

Net earnings equal 4 times interest charges. 











Write for Descriptive Circular 


Pouch & Co 


Members of N. Y. Stock Exchange 


40 WALL STREET - - NEW YORK 
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We shall leave it to our readers to decide if there is 
not in this situation as much calling for quick retribu- 
tion as there is for reorganization. We leave such cir- 
cumstances ag these, of which evidence is on in our pos- 
session, to justify The Financial World’s attempt to re- 
veal the sordid truth about this whole affair. We need 
not appeal to the better spirit of the conscientious bond 
firms for their moral support in our efforts to make it 
impossible in the future for some other predatory dealers 
to come along and by similar deceptions repeat the meth- 
ods of Trowbridge & Niver in loading up the invest- 
ing public with practically worthless securities. All of 
them recognize it is such malodorous incidents as this 
and the E. D. Shepard & Co. bond frauds of a few years 
ago which The Financial World alone and unaided ex- 
posed, which undermines confidence and causes wide- 
spread suspicion. From this contamination not even gilt 
edged investments are wholly exempt. 

It is, though, to the better spirit of these bankers we 
appeal to an end that they may do their share in making 
an example of the culprits who wantonly and without any 
scruples accepted the money of dependent widows, the 
humble savings of bank depositors and even orphans 
and gave them in return, under the guise of a safe and 
conservative investment, a gold brick. 


RISE IN CAL, GAS & ELECTRIC BONDS. 

The unifying 5 per cent. bonds of the California Gas 
& Electric Co. are now selling at the highest price of 
the year, having had a rise of two points since the 
first of the present month. They are now selling on 
the stock exchange above 94, as against 9114 early in 
the year. Compared with Laclede Gags 5s, a similar 
second mortgage bond, and the 5s of the People’s Gas 
of Chicago, also a bond of like character, they are 
much more attractive, considering the half dozen and 
more points difference in price. The California company 
is a subsidiary of the Pacific Gas & Electric Co., whose 
earnings this year, it is believed, will be equal to the 
highest on record. 


be! New York Stock Exchange 


111 BROADWAY, NEW YoRK PA 
Telephone Call: 420 Rector 


Open Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 


7 O 

O 

Cumulative Preferred Stock 
Springfield City Water Company 


Dividends Quarterly, January, April, July and October. 


Net earnings above fixed ch. for 1910 equal to nearly seven times 
the amount required to pay dividends on its issue of Preferred stock 


PRICE, PAR. 


Geo. A. Fernald & Co., 67 mitk st, Boston 











SELECTED BONDS 


RAILROAD BONDS AND NOTES YIELDING FROM 3.95 
TO 4.90 PER CENT. 





Lake Shore & Mich. So. Ry. First 3%s, 1997.............. 3.95% 
Delaware & Hudson Co. First & Ref. 4s, 1943.:.......... 4.00% 
I, I I 0 os a ke ie ae ae 4.05% 
Central R. R. of New Jersey, Gen. Mtg. 5s, 1987....... 4.05% 
Louisvile & Nashville R. R. First Mtg. 5s, 1937.......... 4.15% 
Central Pacific Ry. First Ref. 4s, 1949...............0000- 4.17% 
INinois Central R. R. (Louisville Div. & Term.), First Mtg. 

DE ET ..tcdecieGunWestdas ous cendeanthaaks. weenkakeue 4.18% 
means Tbewnted My. Gime, WORT oi ccscccccnecesscccccsccces 4.20% 
Boston & Maine R. R. (Fitchburg R. R.) 4s, 1916........ 4.20% 
Cleveland, Akron & Col. First Con. 4s( Penna System), 

DE Ceci pihbcedadans, soeduceehed Sab dent ads wee 4.20% 
Atlantic Coast Line Consol, 4s, 1952................ceeeees 4.30% 
C., M. & St. P. Ry. Terminal 5s, July 1, 1914............ 4.23% 
Chicago & Northwestern Ry. 5s, Apr. 15, 1921............ 4.25% 
Illinois Central R. R. (Litchfield Div.) First 3s, 1951...... 4.25% 
Pennsylvania R. R. Gen. Freight Equip. 4s, May 1, 1913. .4.30% 
eee Gs Oe, TR Te, Ge BE neve cnccncccnccdecececads 4.30% 
ce i CE duck ccdenbabnnssenadteand 4.35% 
Norfolk & West. Div. Ist Lien 4s, 1944 Saha st eal ae bie ilebaale 4.35% 
Chicago & Alton R. R. Ref. Mtg. 3s, 1949................. 4.40% 
Baltimore & Ohio Southwest Div. 3%s, 1925.............. 4.40% 
Pennsylvania Convertible 3%s, 1915............ccceeeeeees . To 
Chesapeake & Ohio Gen. 4%s, 1992..............cccceeeees 4.45% 
Northern Pacific-Gt. Northern C. B. & Q. Joint 4s, 1921..4.45% 
Cian, Meee GE OE. Pel Te. Ga, Bite ccc ccccccccccccsaveces 4.55% 
Kansas City Southern Ry. 3s, 1950.............c.ccccccees 4.45% 
Wisconsin Central, Superior & Dul. 4s, 1936.............. 4.45% 
Chicago, Bur. & Quincy Joint 4s, RENEE: 4.50% 
Oregon Short Line. Guar. Ref. 4s, 1929...................- 4.50% 
Rio Grande West. First 4s, Em RRR: 4.50% 
Peoria Terminal Ist 4s, 1937 (Alton-Rock Is. Guar.)....4.65% 
Geet Hee. Dek Come, Be, PODE....occccccccccckcccccscees 4.65% 
Colorado & Southern Ref. 414s, 1935.......... ccc ccc cee cece 4.65% 
Western Maryland Rd, Ist 4s, 1962 bh cecddudadnennceceaene 4.70% 
Brie Ry. Equip. Trust 5a, Series “Li’......ccccccccccccccce 4.80% 
Portland Ry., Light & Power (Rutland, Vt.), Ist 5s, 1946.5.20% 
Mo. Pac. Convertible 5s, 1959.......................6..... 5.25% 


TO YIELD 5.30% 


ie WATER, LIGHT & — co. 
First M. once ‘ 4s of 1924 
WATER, LIGHT & GAS CO. 


Consolidated and Refunding ' 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding ‘ 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated roperties natlon. 78 Oa rater and light in the city of 
Ratcninere. wy Fy - on | Earni ay ad in excess of 
all fixed c particulars upon applicatio 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








SAVINGS 


May be invested to yield 444 to 6% 


in New York Stock Exchange Securities 
in small amounts 


Small initial payment—the balance payable in convenient 
installments 


Write for BOOKLET describing this plan of saving 


W. E. HUTTON & CO. 


Members New York Stock Exchange. 
Established 1886 
NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bldg. 
Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 





Municipal, Public Utility, Power and Industrial Bonds 
Yielding from 3.95 to 5.85 Per Cent. 
City of Boston Reg. 46, April, 1018 6 o.ccccccccccccesscccc scr 
Somorvinse, BMinae., T6C Ge, May, BORG eiis acs cccccccvcsencess 4.00% 
Passaic, N. J., Park 4%s, 1961, State exempt.............. 4.05% 
Standard Gas & Elec. Con. Sinking Fund Gold 6s, 1925. .4.85% 
Los Angeles, Cal., Water 4%s, 1917, 1946................ 4.30% 
Sedalia, Mo., Ist Sinking Fund Gold 5s, 1937............. 5.50% 


Twin City Lt. & Trac. 1st Sink, Fund Gold 6s. 1935....4.90% 
United Trac. & Elec. Co. Ist Coll. Trust Gold 5s, 1933...4.60% 
Rome, Ge. My. G Tht Tat Te, BOG 0c cviccivicccvccsccecscchan 
Cole, Se. le le xt nce behest ancsansddarknveed 4.15% 
New England Structural Co. Ist 5s, 1923...............00. 4.75% 
City Gf POPIRMOUEE, Vi., GiGB, BOG ccesesieccidcecvcsecuca 4.56% 
Deer Te I Bd isdo 09 0 ahi hea ca nets weadan 4.90% 
Hydraulic Power Co. of Niagara Falls 5s, 1950........... 4.95% 
AFI Ge Ge. I, Bo b.bo.6:bs bba ds da0d.caeoeeascasan 4.95% 
LSGSUNONN “RN I, BOE 6 docs ae dene 6.c0.<osinuseacse sient 4.95% 
PR ee gg ee er eee 5.10% 
Pacific Tel. & Tel. 1st 5s, 1937 PD EE Re Ee REDE TT 5.15% 
Southern Bell Tel. & Tel. Ist 5s, 1941. erererer, 
Kings County Elec. Lt. & Pr. P. M. 6s,  , RRRNIRERO co 
St. Clair County Gas & Elec. Ist Cons. 5s, 1959........5 1.30% 
Westinghouse Elec. & Mfg. Co. Conv. 5s, 1931 Sere ee 5.65% 
Interboro-Metropolitan Coll. 4%s, 1956................0.5 5.85% 
Merchants Heat & Light Co. Ref. 5s, 1928................ 5.25% 
Central Maine Power Co. Ist 5s, 1939................... 5.10% 
Michigan State Telephone Co. Ist 5s, 1924..............5.00% 
a Tel. & Tel. Co. Coll. Trust 48, 1920.......cc00. 4.80% 
erlin Mills Co. Ist Mtg. 5s, Aug., et laehi 4.90% 
( son Steamship Co. Ist Mtg. 5s, Feb., | _ eee 5.30% 
Mallory Steamship Co. Ist Mtg. 5s, Jan., 1932............5.75% 
Northern Texas Electric Co. — Trust Gold 5s, 1940....5 25% 
Columbus Power Co. Ist Gold 5s, 1986.........cccccccccest 5.45 
Galveston-Houston Electric Ry. "1st ne 530% 
Superior Water, Light & Power Co. Ist 4s, 1931..........! 5.45% 
International Steam Pump Ist 3s, 1929...................8 5.65% 





Panhandle Lumber Company, Ltd. 


(SPIRIT LAKE, IDAHO) 
FIRST MORTGAGE SERIAL 6'S 


We offer at 101 and accrued interest, subject 
to prior sale, the unsold portion of the $1,200,- 
000 issue of these bonds. These bonds are 
dated February 1, 1911, and mature in semi- 
annual installments from August 1, 1911, to 
February 1, 1921. The Company’s total assets 
are in excess of $6,000,000. The stockholders 
have over $3,000,000 in actual cash behind the 
bonds. The Company’s earnings under the 
most adverse conditions show a large margin 
over principal and interest requirements. The 
mortgage provides for a sinking fund equiva- 
lent to $3.00 per thousand feet on all timber 
cut and removed from the Company’s prop- 
erty. We recommend these bonds to conser- 
vative investors. Ask for Circular No. 725K. 


Peabody, Houghteling & 6o. 


(Established 1865) 181 La Salle Street, CHICAGO 


6% INVESTMENT NOTES 


OF INDUSTRIAL AND PUBLIC SERVICE CORPORATIONS 


Not affected by Freight Rate and Sherman Law Decisions, 
Circular with Detailed Description on Request. 


HAROLD L. BENNET & CO. 
25 BROAD STREET 











NEW YORK 








SOLD $45,000,000 BONDS IN TWO MONTHS. 

One of the leading bond houses in the United States, 
through its main office in New York City and branches 
in Boston and Chicago, sold a total of $45,000,000 bonds 
in the months of January and February. These bonds 
went to investors and institutions all over the United 
States and Canada; some went to England and France, 
and there were sales in Geneva, Switzerland, which is a 
sort of storehouse or haven of refuge for French capital 
when the burdens upon it in France become too great 
to bear. The bonds sold comprised railroad issues, public 
utility bonds, municipals and some state securities. The 
demand seems to have been for securities of liberal yield, 
from 4.40 and 4.50 to 5 per cent., or a little better, with 
institutions buying quite freely of the high grade bonds 
of the lower yield and with a broad market. England 
took some portion of almost every issue brought out by 
this house. 

Of the total amount of bonds sold in the two months, 
—$45,000,000—-$30,000,000 worth were disposed of in 
the first month of the year, which witnessed such a 
furious buying movement as to necessitate keeping the 
working forces, in part at least, on night duty on some 
occasions until 10 and 11 o’clock at night and often 
until midnight. February sales slackened materially, 
which was fortunate for the selling organization of the 
bond house, inasmuch as everybody was about exhausted. 

Should the average sales of the two months be main- 
tained for the balance of the year, the total sales for 
1911 will foot up to $270,000,000. The total sales of 
bonds of all descriptions on the New York Stock Ex- 
change in the year 1910 was $633,964,000, hence should 
the January and February average of sales be main- 
tained for the balance of this year, the total sales in 
1910 by this one bond house will be equal to almost 
exactly 40 per cent. of the total sales of bonds on the 
Stock Exchange in 1910. 


A SAD PARTING FOR WILSON. 

Very tenderly did Col. Christopher Columbus Wilson 
cling to a letter press book containing correspondence 
relating to the United Wireless Company’s affairs when 
he was asked to produce it in the Federal Court. Rather 
than separate from it, he preferred spending a short 
period in the Tombs. The directors, who had been 
threatened with arrest unless they induced the Colonel 
to give up the book, finally sued for a writ of mandamus, 
and were successful, the court decreeing that the book 
must be produced despite the tender affection the Colonel 
may have for it. A lover could not have been more 


I Offer 300 Shares 


Of the 6% CUMULATIVE PREFERRED STOCK of an 
Iowa Public Service Corporation, which supplies a popula- 
tion of 40,000 with electric light, power and district steam 
heat and which operates 30 miles of modern interurban rall- 
way, which is by far the best paying electric road in the 
state, on a basis to net 6.33%. 

The surplus earnings of this Company have increased 48% 
in the last four years, and last year were almost four times 
the dividend requirements. Over forty consecutive semi- 
annual dividends have been paid on this stock. 

Descriptive circular and complete financial information 
will be sent on request 


ERNEST R. ABRAMS 


Public Service Corporation Stocks and Bonds 
8 DOWS BLOCK, CEDAR RAPIDS, IOWA 


ys GEORGIA FIRST 
O MORTGAGE LOANS 


25 years’ experience without loss of a §. Write for illustrated book, and 
list of applications. 


SESSIONS LOAN & TRUST CO., Marietta, Ga. 














attentive to the object of his affection than the Colonel 
in his love for this precious volume. 


PERTINENT POINTERS. 

The copper trust magnates are looking anxiously over 
the precipice to see whether the egg trust landed om a 
soft spot. 

The express strike is one argument for a Government 
parcels post. Federal employes in the post-office do not 
strike. 





$100,000 
Cleveland, Lorain & Wheeling Railway Co. 


CONSOLIDATED FIRST GOLD 5s 
Dated Nov. 24, 1893 YIELDING ABOUT 4% % Due Oct., 1933 


These bonds are issued at the rate of $26,000 per mile, and are a first 
mortgage on theimportant line of road from Cleveland to Bridgeport, 
Ohio, 160 miles, anda lic non branch roads, and on valuable docks, real 
estate, ete. Total issue, $5,000,000—closed mortgage— and a prior lien to 
$839,000 General Mortgage 5s, and $4,000 “000 ¢ onsolidated Re funding 41-2s, 
which are secured on the same property. 

The road is contro le i by the Baltimore & Ohio R-R., which owns 


practically all of the npany’s stock 
Provision is made ft rr ret rement of this issnein them 


rtgage secur- 
Pittsburg, Lake Erie & We st Virginia 


ing the Baltimore & Ohio RR. 
System, Refunding Aedes 

These bonds are listed on the New York Stock Exchange, and we con- 
sider them very attractive at this price Wire at our’ expense if 
interested. Write for full particulars 


ESTABROOK & C 24 BROAD ST., NEW YORK 
* 15 STATE ST., BOSTON 
Members of the New York and Boston Stock Exchanges 
Baltimore Hartford Chicago 
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THE STATUS OF DENVER IRRIGATION CO. 

In connection with the present status of the Denver 
Reservoir & Irrigation Co., which was the first irrigation 
project of Trowbridge & Niver to go under, we are ap- 
prised by a western subscriber that the feeling generally 
prevails in the West that the loan of $2,000,000 will 
be made by the Franco-Americaine Bancque to complete 
the project. 

This gentleman advises us that the French Bancque 
was originally approached for a loan of about $600,000 
which was to be used to bring the work upon the Stand- 
ley Lake Irrigation system to a finish and start the work 
of extending canals to the Henrylyn District, whereupon 
the first installment of the bonds in that district could 
be put out and the proceeds used for carrying on the 
construction work until more bonds were available. 

We are told the French bank turned this proposition 
down, the representatives of the institution declaring 
that if a loan were made it should be for a sufficient 
amount to complete the whole work. This would need 
about $2,000,000. 

The same authority informs us that the investigation 
the engineers made was favorable, and that the pros- 
pects of this money being raised from the French 
Bancque are good. However, it will require some weeks 
yet before a definite answer is received from Paris, 
where the negotiations finally must be completed. 

On this single straw, the future of not only the 
Denver Reservoir & Irrigation Co. but a number of the 
municipal irrigation districts depends such, as for ex- 
ample, the Denver & St. Vrain, North Denver and Denver 
Greeley Districts. 

If the money is raised in Paris the company will be 
in a position to complete its work and fulfill its con- 
tractural obligations to the Districts depending upon it 
to supply them with water. 

The outcome of these negotiations is eagerly awaited. 
The terms of the loan, if the loan is made, will likewise 
be keenly awaited by the Denver Reservoir & Irrigation 
Co. bondholders, who are naturally interested in learn- 
ing to what extent their lien will be subordinated to the 


new lien. 


SOME INCONSISTENCIES NEEDING LIGHT. 


The Financial World is in receipt of a very interest- 
ing letter from an observing subscriber which no doubt 
reflects in a measure a similar confusion in the minds 
of other investors. We have reserved for a future issue 
our comments on the questions this subscriber asks. His 
letter follows: 


Rosebank, March 7, 1911. 


Mr. Louis Guenther, 
New York City. 

Dear Sir:—I beg to draw your attention to a point which may 
largely influence the course of the stock market, and on which 
1 beg you to give your opinion. 

Since months the “restrictions’’ made on the part of the 
railroads has been talked of, owing to the decrease of net earn- 
ings, and everywhere the belief prevailed that, as soon as 
higher freight rates were granted, they would place liberal 
orders for rails and rolling stock—also that these orders would 
give employment to untold thousands of men, which, in turn, 
would benefit consumption, demand, production and trade all 
through. When the adverse decision of the Interstate Commis- 
sion came in, it was argued that, in spite of all, the railroads 
had to place extensive orders, simply because they needed the 
material and because they could not allow the condition of 
their plants to run down. 

Now the astounding fact comes to light that in 1910 they 
received more rails from the Steel Trust than ever before in 
their history—as stated in the Financial World of February 
25th. Was that statement correct? 

And as to rolling stock, the recent report of the Pressed Stcel 
Car. Co. shows the output of this concern to be far larger in 
1910 than in recent years. If, as is likely, the other equipment 
companies show up equally well for 1910, the conclusion seems 
justified that the railroads did not run behind in their outfit, 
neither in rails nor in rolling stock, and that, therefore. we 
need not expect any pent up orders for equipment material to 
come forth in 1911—in other words, that the impetus expected 
to come from the railroads for booming business is not likely 
to materialize. 

If so, there seems to be no prospects for improvement of 
business in 1911—nor for improvement of prices in the stock 
market. 

Could you give your readers reliable information as to the 
truth of these alleged restrictions on the part of the rairoads 
in 1910? Yours truly, N. Johannsen. 





Buying Bonds by Mail 


A marked advancement in the methods of the modern bond 
house is the plan now quite generally pursued of offering 
their securities intelligently and convincingly by means of 
the mails. While this has served to materially widen the 
market of the bond merchant, the greatest boon is to the 
investor, large or small, who is thus able to have brought to 
his very door—no matter where he lives—his choice of the 
most attractive and desirable of the world’s investment op- 
portunities. He is able to enlist in his behalf the services of 
experts in the selection of securities suitable only for the re- 
quirements of conservative investors and institutions. To have 
supplied detailed and dependable data and recommendations 
by those specially — by experience and training for 
such service. To ascertain definitely the investment value of 
any security, by request to those whose connections through- 
out the country are unsurpassed and afford facilities for in- 
vestigation of records and books not accessible to the indi- 
vidual. And he can, through such connections, bring to his 
library table, without cost, the high priced opinion of eminent 
lawyers and engineers as to the legal and physical phases of 
any investment offering. 

It is as such a house—with a long and creditable record for 
efficiency and dependability—that we offer our service to the 
investing public. Our advice and effort are entirely free to 
our customers. Our organization covers every field of in 
vestment activity, and our facilities are such as to make our 
service to mail order clients as pleasant, prompt and accurate 
as if they were able to personally visit our offices. 

We should be glad to send you upon request—and with- 
out obligation—a copy of our new circular, ‘Selling Bonds 
"Round the World.”’ It is of compelling interest to any 
investor. 


D. ARTHUR BOWMAN & COMPANY 
615 Third National Bank Bldg. ST. LOUIS, MO. 


Reinvest Your Funds at 6% 


A-R-E Six’s, based on New York City real 
estate, will yield a just return and afford am- 
ple security for your investment. They have 
paid their contract rate of 6% for twenty- 
three years, are time tried and panic tested. 
Issued in multiples of $100. 


Write today for financial statement, illus- 
trated booklet and other descriptive matter. 


AMERICAN REAL ESTATE COMPANY 


527 FIFTH AVENUE, NEW YORK 


LISTED AND UNLISTED 
STOCKS AND BONDS 


Bought and Sold on Commission 














Consult Our Inquiry Department 
Relative to any Security 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 
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THE OPEN MARKET 


OIL FIELDS OF MEXICO SHARES UP. 

The rebellion in Mexico has apparently had no adverse 
effect on the stock of the Oil Fields of Mexico, which 
has risen about ten points since the President despatched 
20,000 troops to the Mexican border. It is now selling in 
the neighborhood of 40. The stock was very heavily 
iealt in at one time some years ago, and on big specula- 
tive operations went as high as 110, though it never paid 
any dividends, and there seemingly has never been any 
prospect of any being paid. The stock authorized is $10,- 
000,000, of which $8,365,000 is outstanding. The com- 
pany owns, or leases, an immense oil-bearing territory in 
the State of Vera Cruz, which hag not as yet been 
affected by the revolutionary disturbance. It is consid- 
ered probable that the outbreak in other states in Mexico 
pas resulted in the reduction of the oil output in those 
states, thus giving the Oil Fields of Mexico a better mar- 
ket for its product. New York capitalists dominate the 
company. 








3 PER CENT. STOCK SELLS AT 70. 

Recent buying of the common stock of the Cities Ser- 
vice Company, largely coming from old holders of Den- 
ver Gas & Electric stock, who secured such handsome 
returns from their investments in that security, has sent 
the price up to a new high level of 70. The preferred, 
which pays 6 per cent. or twice the return from the com- 
mon, is soft around 78 to 78%. The old holders of 
Denver Gas & Electric on the formation of the Cities 
Service Co., have been very fortumate in their exchange 
of stock for shares in the new company the operation 
having proven exceedingly profitable. The Cities Ser- 
vice common will receive at least one per cent. addi- 
ional each year until 6 per cent. is paid and Denver 
Gas holders have been buying the stock all the way up 
from around 50, where it sold when first brought out. 
The scheme of paying dividends monthly has also proved 
an attractive feature to buyers. 


MOTOR NOTES HOLD STRONG. 

The 6 per cent. notes of the General Motors company, 
which were inclined to droop last January, when the 
gossip about the auto trade for the coming year was 
very pessimistic, have been strong of late, on evidence of 
a betterment in the trade. They are firm at 95, against 
92% and 93 some weeks ago. The preferred stock is 
also firmer and recent buying has sent it above 80. 


AMERICAN POWER & LIGHT STILL RISING. 

The common stock of the American Power & Light 
Co., which has been very strong for weeks, is still 
rising, quotations near 70 having been established this 
week. The buyers must have abundant faith that 
something good is to come, as the stock does not pay 
nor has it ever paid a dividend. The earnings from 
the several properties owned in thriving cities of the 
far west are said to be equivalent to 9 per cent. on 
the common stock outstanding. 


POSITION OF WESTERN POWER BONDS. 

Since the failure of the negotiations to merge the 
Western Power Company and the Pacific Gas & Elec- 
tric Co., the 5 per cent. bonds of the Western Power 
Co. have been dull and inactive around 85. A year 
r more ago they sold ten points higher. Among bank- 
ers it has become known that a certain house which 
had been a large operator in western railroad and power 
bonds took over, at the time the indications were very 
‘trong that the merger plans would succeed, a block of 
1,500,000 of these bonds, anticipating a lively and more 
ttractive market for them because of the improved posi- 
on due to the many economies the merger would permit 
‘0 be made. Now that the merger scheme is off, there is 
ome curiosity expressed as to where the house is to 
find a market for these securities. 









PERE MARQUETTE 


(All Issues) 
BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 


30 Broad Street 50 Congress Street 
Private telephones between New York and Boston 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


BONDS 
60 Wall Street 





Phone 5621 John NEW YORK 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


WANTED 


Rochester Gas & Elec. 5s 1912 
United States Motor, Pfd. 


FOR SALE 


Union T ypewriter, Com. 
Kensico Cemetery. 


Harold Dickerson, °? BRQADWAY: NEW, YORK 
, 

















TEL. 3854-5 BROAD 


BONDS 


AND COMMERCIAL PAPER 
MORRIS & HOLDEN 


45 WALL STREET Tel., 6236-7 Hanover, N. Y. 














We offer for sale, and highly recommend 
$1,500,000 Dodge Manufacturing Co., Mishawaka, Indiana 
Seven per cent (7%) Cumulative Preferred Stock, Divi- 
dends paid quarterly, and Non-Taxable in Indiana. Price, 
par and accrued dividend. Will sell one share ($100) to 
block of $10,000 and up. Stock is rapidly selling. Ask for 
descriptive circular. 
W. M. RICHARDS 
: Stocks and Bonds 
336 American Central Life Building 








INDIANAPOLIS, IND. 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y. 
Are The 1 DuPont Powder Securities 
Market in } International Nickel Securities 








Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 


First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. I don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 


BONDS to net 53% to 5.65% 


Secured on properties of Fesmperene Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 























WANTED—Connections with an Eastern broker to place 
first mortgage loans on improved farming lands, in the Mis- 
sissippi valley, with investors, to net investors 7% interest. 


HARRY N. PHARR 


Mortgage Loans Memphis, Tennessee 
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<2" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained thie attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investment public. 





WHY MEXICAN SECURITIES HOLD UP. 

A representative of The Financial World who made a 
canvass of the important Wall Street houses to learn 
what the attitude of foreign holders of Mexican securi- 
ties would be in view of the sudden crisis precipi- 
tated in Mexico by our Government’s intervention, found 
a remarkable attitude of calmness over the whole af- 
fair. Some few houses received despatches of inquiry 
from abroad asking what our intervention meant, but 
there were absolutely a dearth of selling orders from 
that source and what little liquidation there was came 
from American holders of Mexican securities. This 
selling was unimportant, however, and on the Stock Ex- 
change on the day following the mobilization of troops 
on the Mexican border, there was one sale of a block 
of $10,000 worth of National Railway of Mexico 4% 
per cent. bonds and the total sales of National Railway 
of Mexico first and second preferred stocks were 2,300 
shares. 

Bankers explain that the foreign holders of Mexican 
securities are very generally well informed about the 
Mexican character and are satisfied that nothing will 
take place in Mexico that will jeopardize seriously their 
interests in the southern republic. There still runs 
through the Mexican blood the strain inherited from 
Spain that makes it a rigorous point of honor to meet 
all obligations according to the letter and spirit of the 








To Net 6 Per Cent. 


We offer at par and interest a Two Year 6% 
secured Note of a prosperous public utility 
company operating in ten rapidly growing 
communities. The security for these notes 
represents an actual cash investment equal to 
165% of the total issue. 


Ask for our Circular B-915 


Guaranty Trust Company 
of New York 
28 Nassau Street 


Fifth Avenue Branch London Office 
5th Avenue and 43d Street 33 Lombard Street, E. C. 
Capital and Surplus $23,000,000 Deposits $133,000,000 











bond. It is not generally known, but it is a fact never- 
theless, that Mexican securities, both National and state, 
have a better standing abroad than do the obligatior 

of even our leading states and Mexican National securities 
are held in very large amounts abroad. There has never 
been any debt repudiation by Mexico or any of her 
states, which same cannot be said for all of our states 
In short, the European investor in Mexican securities 
has faith that whatever happens in Mexico, even if Diaz 
is overthrown, there will be no debt repudiation by 
the succeeding Government. 

There are many investors in the United States who 
have been a trifle uneasy over their holdings and some 
large banking institutions hold large amounts of se- 
curities issued by the States of Chihuahua, Vera Cruz 
Sonora and others equally rich and populous. These 
securities, mostly state bonds, are guaranteed, both as 
to principal and interest, by the Central Government, a 
have been issued under strict regulations. 

The market for them in this country is not now 
of course, very broad, but bankers who have been a! 
pealed to by American holders for advice have uniform): 
urged their holders to keep them. 








Organized in 1784 by Alexander Hamilton 


| The Bank of NewYork 


National Banking Association 
48 Wall Street 


Capital and Surplus, $5,500,000 


We invite correspondence from Commercial 
Banks, Savings Banks and Trust Companies 
with a view of becoming their Reserve Agent. 

We are in position to loan them on their 
Commercial paper or other Securities when 
they desire such facilities. 

We can purchase Commercial Paper or make 
Loans in the New York Market for their ac- 
count when they have surplus funds, and will 
advise with them as to Investments. 

We can enable them to handle the Import 
and Export Business of their Customers at very 
low rates of commission, as we have excep- 
tional facilities in these lines and in all depart- 
ments of the Foreign Exchange business. 

We can perform for our Banking Depositors 
practically all the functions of the suggested 
Central Bank and will allow interest on their 
Reserve Balances. 


Make Us Your Reserve Agent 


—<$<$—$—— 
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THE GOVERNMENT IN A “LIGH'” SUIT. 
The important suit which the Government has brought 
against the General Electric Co. about which so much 
.s been heard, will hardly affect the company’s earn- 
ngs, even if this action were decided in the Govern- 
ment’s favor, which is very much doubted by lawyers 
nosted on the patent laws. 
The Government’s suit is against one branch of the 
mpany‘s business, that department concerned in the 
manufacture of incandescent lights. Its contention is 
at the General Electric Co. through its stock owner- 
ship in the National Lamp Co., is a party to an attempt 
to monopolize a trade and prevent free and Open com- 
petition, which is a violation of the Sherman law. 


But the suit differs from the other suits brought in 
e past by the Government under the Sherman Law, 
; it brings up the question whether this law can be 


when it grants a patent to an inventor, giving him ex- 
lusive rights for 20 years to manufacture his invention. 

The lamps manufactured by the National Lamp Co. 
nd other subsidiary companies in which the General 
lectric is interested, are all made under patents granted 
by the Government. This is what creates the doubts 
that the Government can win its suit. 

Even if the Government does win, it can affect only 

out 10 per cent. of the annual gross business of the 
General Electric Co. 


PYROTECHNICS IN MAY’S OIL. 


Some Eminent Financiers in New York Took a Flier— 
Shares Drop on the Curb. 


Some prominent Officials in New York banks and 
trust companies who ordinarily cannot be deluded into 
taking an interest in a speculation unless it is backed 

the most trustworthy interests, are just now won- 
ering what it was that induced them to take big blocks 

stocks at high prices in May Oil, a California oil 
ompany, which was introduced a year or more ago in 
the financial district. One reason for their wonderment 
is to be found in the slump that has taken place in the 
tock, which last year sold as high as $2.05 per share, 
the par of which is $1, and is now selling on the 
Curb at 65 cents. The company has wells and claims 
n the Midway district in California—which same can- 
not be said for many other oil speculations exploited 
n New York city—and when the first well was brought 
in last year the stock did some tall climbing until it 
got to the high price noted above. Some of the astute 
New York bankers who heard about the stock got in 
iround $1 and even higher and they are still hold- 
ing on. They once had a good profit, but held on too 
long. 

President Chapin, a rich Canadian lumberman, who 
holds 400,000 of the 1,000,000 shares, is out in Cali- 
fornia now, and it was said there was a meeting 
of shareholders in San Francisco recently in reference 
to a proposal to merge the company with June Oil, a 
company about which little is known in New York, and 
Atlantic Midway, another little understood concern. It 
seems the stockholders are somewhat solicitous about 
What has become of all the money paid into the com- 
pany’s treasury, and they haven’t been able to learn 
a great deal about it. All of which goes to show that 
a great many financiers may have had their vision 
‘bscured by the belief that great fortunes could be 
made in California oil speculation, when as a matter 
of fact the edge and bloom have been off oil specula- 
tion in California for some time, and the fortunes made 
have been few while the disappointments have been 
many. Oil speculation, with the present depression in 
he price of oil, presents no side at all attractive at 
this time, unless the wells exploited be extremely well 
Situated and the capital necessary for development is 
ample to provide for many contingencies not at first 
taken into account. 

















Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 

Municipals Hydro Electric Bonds 
Water Works Railroad Bonds 
Traction Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH, PA. 











CHICAGO PHILAD A 
First National Bank Bldg. Real Eat Fat Bi 
NEW YORK Kuha, Fisher 6: Co., lnconponated 
37 Wall Street 15 Congres Strect 
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WATERMAN & CO. 


{New York Stock Exch 
Members | New York Cotton Exchange 


67 Exchange Place, NEW YORK 








A Good Investment 


to investigate is the six per cent. Realty Bond of 
the New York Central ag Bp issued in 
denominations of $1,000, $£ and $100. 


Write for our Financial Review. 
It offers a high grade of security, a liberal cash 
availability and an interest earning of 64. 


WRITE for booklet illustrating the methods of 


New York Central the Company, describing its bonds, their redemp- 
tive privileges and advantages over other Realt 
Realty Bonds patel. vi seat , 


Everybody Knows Us 
Kaur York Gnliot Roar, B. 
Suite 1170, 1328 Broadway, Cor. 34th St., New York City 
CAPITAL AND SURPLUS, $1,464,588.34 














W. C. LANGLEY & CO. 
BANKERS 


Members N. Y. Stock Exchange 
10 WALL STREET NEW YORK 


Buffalo Boston Cleveland 
MUNICIPAL, RAILROAD AND CORPORATION BONDS 

















You Have a 
Right To Know 


the history of any concern to whom you entrust your 
money— 

We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 
state and territory. 


The booklet tells the whole 
story— Write for it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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INDUSTRIAL CORPORATIONS’ EARNINGS AND DIVIDENDS 


Record of Percentage Earnings for Dividends for the Last Fiscal Year and the Average Earnings for Five Years of Listed, Dividend-Payin, 
Industrial Corporation Stocks for which Information for Five Years is Obtainable, Together with 
Dividend Rates and Current Prices and Yields. 


NOTE—Always read explanatory matter at bottom of page 
(Stocks in each group are arranged according to the average percentage earnings for the last five fiscal years reported) 


(This table, revised to date, appears the third Saturday in each month.) 


tPacific Coast, 1st pfd....... tbtntennmeiee 
*Sears, Roebuck & Co., pfd.. . eee 
tDominion Iron & Steel, pfd.. .* 
*Nova Scotia Steel & Coal, pfd. 






*American Radiator, pfd....... 


— .. —. eaeregee a> 
ls 0 ons wn na kgninnweeende 
*E. I. du Pont de Nemours Powder, pfd........ 
*United States Steel, pfd............... eeeanee 
J a a Coast, 2nd pfd......cccccece esceee eoee 

Dominion Coal, pfd........... cceccecccececeos 
"Ameerieem Gotten OF, pbB.cccccccccccccesecece 
tAmerican Beet Sugar, pfd.............0+. eoce 
a Car & Foundry, pfd.........eeeeees 

Virginia-Carolina Chemical, pfd.......... coces 
tAmerican Shipbuilding, pfd.......... Se cceseces 
~.. § ee rrr 


. £ &  aeieseee pyrene 
tAmerican Locomotive, pfd.........ceeseeceees 


a enters Smelting & Refining, pfd............ 
International Harvester, pfd........ coccee soece 
*Sloss-Sheffield Steel & Iron, pfd.............++ 
*Pittsburgh Brewing, pfd........... ceccccescce 
*Harbison-Walker Refractories, pfd..... esececes 
tUnited States Rubber, 2nd pfd............... ‘ 
i Se Ce ccc ccnsdacoersncdeccesecenues 
*General Chemical, pfd............. ereceseceoe 
ee eee Oe, BE, oc ncccenesceesaunse 
*Federal Mining & Smelting, pfd......... antes 
Pressed Steel Car, pld....ccccccccccccccces ee 
.  -' e° |e 

American Agricultural Chemical, pfd..... cecee 


United States Rubber, Ist pee oee Coeeceooocees 
Republic Iron & Steel, pfd.. 
International Steam Pump, pfd........sss.e0% 
— Enameling & Stamping, pfd.......... 


Vulcan Detinning, pfd...... eccesecoosecesccoe 
*Crucible Steel of America, pfd.........eeee00- 
CEemerel TGOERGP, Plc ccccccccccccscocceccsss 
+U. S. Cast Iron Pipe & Foundry, pfd.......... 
PAenerionm WESlOR, POG... ccccccccccccccceccece 
tUnion Bag & Paper, pfd............. Séeeceese 
*American Can, pfd............ oeteseecee ceoee 
CH Ge Bic cc ccccccccccccccuccescese 
tInternational Paper, pfd........... secocceeseoe 
+General Asphalt, pfd............ 6 0eeséesecce 
*National Fire Proofing, pfd............sseeeees 
New York Dock, plG...ccccccccccccccscccccoce 
*American Malt, pfd..........++.. enenoene ence 
*American Writing Paper, pfd......... opneese 


TE, GO, cnccaantedsqesetebebede 
CGuakter OBES, COUR. cc ccccccccccvcccccccccccccs 
*American Radiator, com..... - 
*Sears, Roebuck & Co., com.. 






*United States Steel, com....... 
tAmerican Car & Foundry, com... 
*General Chemical, com..... e6eene 


+tAmerican Shipbuilding, com........... 
tAmerican Smelting & Refining, com.. ‘ 
tInternational Harvester, com.......... anne 





*Pittesburgh Brewing, COM...........eseeeseeees 
SMational Bilecwit, COM. .ccccccccccccccscccces 
+Pacific Coast, com............+. oesesercconenes 
Citattemes COSDOR, COUR. occccccccccccocescseces 
*American Cotton Oil, com...... sescceceses see 


tVirginia-Carolina Chemical, cOM......e+seseees 
*Electric Storage Battery, CoOM.........e..000. 
*Pittsburgh Plate Glass, COM.........seeeeeere 
Centtemes EAAE, COMB. ccc cccccccccccccccsccceses 
*Nova Scotia Steel & Coal, cOm..........++6- 


*Harbison-Walker Refractories, com...... oneness 
GROUP III.—STOCKS 
*Westinghouse Air Brake......... 60600660esses 
SUnited Frult ..ccccccccccccccces beeaden ecccece 
*Diamond Match .........seeseeeeees enw dege 
General Blectric .......eseceseseees eeueeenns 
DEE eo ccewccceccccccescouccecce o6eeennens 
+U. S. Realty & Improvement...........e-seeee 


CER (MEE once ecegececcecasecacsoesences 


*Chicago Pneumatic Tool........-+.sseeeeeeees 
*American Steel Foundries............++.+ seesee 
Distillers Securities ........... eceeecces eeeeen 
DEEL ccccccecsescecasescceseeseteee mead 


*Information on earnings less than six months old; tmore than six months old. 


NOTICE—AIl percentage earnings, both those for the last fiscal year and the average for five years, are based upon the amount of 
stock outstanding at the end of the last fiscal year reported. Allquotations of stocks are on percentage basis. 
give absolutely fair comparisons of earnings because of the many different methods of accountancy followed by corporations. 


Changes for the month—New earnings are given for American Radiator Co., American Snuff Co., American Tobacco Co., America! 
Woolen Co., Cambria Steel Co., Central Leather Co., E. I. du Pont de Nemours Powder Co., Electric Storage Battery Co., Nationa] Biscuit 
Co., National Carbon Co., National Fire Proofing Co., National Lead Co., Nova Scotia Steel & Coal Co., Pittsburgh Coal Co., Quaker Oat 
Co., Railway Steel Spring Co., and Sloss-Sheffield Steel & Iron Co., Dividend rate on International Harvester Com., increased from 4% ' 
5%. Dividend rate on Nova Scotia Steel & Coal, Com., increased from 5% to 6% , 
above are after deducting the amounts charged off for extraordinary depreciation, totaling $6,157,201 in the years 1906 to 1910, inclusive.— 
Sears, Roebuck & Co., Com., stock dividend of 33144%, payable April 1 to stock of record March 15, has been declared. 


SPECIAL NOTICE.—Because of the large amount of space required it has been found inadvisable to print 
each time this table appears all the notes that properly belong to it. 








COMPILED BY EDWakD B. LEE 











GROUP L—PREFERRED STOCKS. 
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years 
years 
years 
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year 


5 years 


years 
years 
years 
years 
years 
years 
years 
years 
years 


4 years 
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years 
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years 
years 
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years 
years 
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years 
years 
year 

year 

years 
year 
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year 
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years 
year 

years 
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years 
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year 


LASS. 


years 
years 
year 
years 
years 
year 
year 
year 


months 


years 
year 


(Prices corrected to March 15.) 


New notes—American Woolen, 


The full notes appeared last in the edi- 
It is therefore suggested 


tion of February 18. These notes should be used in connection with the above table. 


that those who have not retained a copy Of the edition of February 18, order one or else communicate with the 
Inquiry Department for specific information relative to any stock given in the table. 
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THE MONATON’S POOR STATEMENT. 
A curious financial statement is published by the Mon- 
ton Realty Investing Corporation of New York City. 
The statement shows assets as follows: 


ASSETS. 
ee $1,152,757.39 
Real Metete Weeer Cemtrnet. ..... cc cccccsccccess 7,425.46 
‘angle Gi Tee OME GR BIB. 6 oicsc ce ci ccinvces ces 12,777.59 
,sccounts Receivable and Securities............. 2,608.86 
preferred Stock Subscriptions..............2...- 499,596.77 
Furniture, Fixtures and Supplies................ 11,275.89 
Deferred Certificates, Commission Reserve...... 53,881.78 
Cie I Sia Siratigh aan atrik hei @ che wianaial ah eee 3,288.56 
CHGE SE MS 6 6. 6o 0.00 nas acne ceatone 79,344.50 
And liabilities as follows: $1,822,866.80 
LIABILITIES. 

Capliak Gia, Weeteesel. os ocscc as kectsccasseus $750,000.00 
‘anital BEGG, COMMMROR so. occvdvcccsccsssececse 1,500.00 
Mat EE. bb vb c0k 6rd dines cen cenewne 827,032.16 
Titet “| BES Wh cw Oo cabins ou csessssedees 9,381.04 
Accounts amd Bille Payable... .0..ccccccoccccces £902.19 
ertificates with Accrued Interest............. 151,792.22 
GUMEMEEE $ox505 tau bkeoa ss 4504 4605-656) 3455 0005 49,259.19 
$1,822,866.80 


The curious feature in connection with this statement 
is the item, “Other Deferred Assets” of $79,344. We 
asked an expert accountant what this meant and he said 
it was a new one on him. It is unusual to include in 
assets things that are deferred. If this was sound financ- 
ing, very soon the hopes of promoters could be capital- 
ized into tangible assets. 

The statement reveals that the company is not over- 
burdened with cash. Moreover, it has not a large sur- 
plus as a real operating company should have, consid- 
ering the slow moving assets it handles. 

Taking the cash on hand and counterbalancing it with 
the interest accrued, there is only $3,000 left, not includ- 
ing the interest accrued on $151,792 certificates out- 
standing. 

On the other hand, there are bills payable of $33,902. 
The more we ponder over the statement the more does 
the conviction grow upon us that the real estate bonds 
the company sells are extremely speculative. 


“WHAT FOOLS SOME MORTALS BE.” 

A banker in a small city in Minnesota who was ap- 
pointed by the Probate Court to appraise some securi- 
ties sends us the list for inspection. 

Among these securities,:in which was invested nearly 
$51,000, there are only a few that possibly could be 
sold for any price. A very few might find a market, but 
of these it is even a question whether a buyer could be 
found for them, 

At least it is certain that not more than $1,000 could 
be realized on these $51,000 securities. 

The owner of these stocks is, as the banker writes us, 
one of those penurious men who live on cold potatoes 
so that they may invest their last dollar in enterprises 
promising wonderful returns. 

This unlucky individual, however, is fortunate to have 
had a guardian appointed for him recently, which will 
prevent him from sinking all of his money. 





THE BOOK OF THE HOUR 











“Universal Peace— 
War Is Mesmerism”’ 


BY 
ARTHUR E. STILWELL 





Read This Excellent 
Work. Order a Copy 
Today. 





CLOTH BOUND, $2.00 








Bankers Publishing Co. 


253 Broadway New York 











The case is typical of the average get-rich-quick vic- 
tim. Once affected with the microbe of desire to acquire 
wealth overnight, there seems no hope for them until 
they have squandered their last dollar on mythical and 
over-exaggerated schemes. 


UNDERWOOD TYPEWRITER MAY BE LISTED. 

The application has been made to the Stock Exchange 
to list the common and preferred stock of the company. 
A favorable decision is expected. The news of the ap- 
plication has been accompanied by a modest rise in the 
shares, especially the preferred, which is now selling 
around 103, with an asking price of 103%. The pre- 
ferred pays 7 per cent. and the company is rated as one 
of the best earners among the typewriter companies, and 
it has a large foreign trade. 








Dated September 1, 1910 Denominations $500 


The National Metal Seal Company manufactures the well- 
known “Chelco” Metal Swing Seals, which are now becoming 
universally used by the leading manufacturers of goods ¢ccn- 
tained in cans, bottles, jars, etc., and is recognized as the 
only satisfactory closure on the market. 

These bonds are a closed issue, secured by the real estate, 
buildings, machinery, equipment and all the United S-ates 
patents covering the product manufactured. These vonds 
constitute a small issue which was sold by the company last 
year to provide funds for factory purposes. Since che time 
of their sale by the company and this first offering to the 
public the net earnings have been enormously increased. 

It is estimated that the total net income this year on out- 


GAVET & PORTE 





We Own and Offer $50,000 


FIRST (CLOSED) MORTGAGE 6% SINKING FUND GOLD BONDS 
THE NATIONAL METAL SEAL COMPANY _ | 


Callable at 105 on any Interest Date 


Due September 1, 1930 


standing contracts will be at least $60,000, entirely applicable 
to bond interest, sinking fund and to dividends. The pur- 
chase of this issue by us was based upon the security, earn- 
ing capacity and our knowledge of the company and its 
affairs. 

We have representation on the board of directors, so that 
we have a voice in the management, where we can con- 
serve the interests of ourselves and our customers. 

Subject to prior sale we offer these bonds at par and inter- 
est, carrying a bonus of 10% in common stock of the Metal 
Seal Sales Company, an allied corporation and the selling 
agents for the National Metal Seal Company. 

Write today for full particulars 

















———— 
————— 


15 Congress Street, Boston 
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COREY NOT TO BE SUPPRESSED. 
Goes to Europe to Rest in Order to Prepare for a Re- 
entry Into the Steel Field. 

William Ellis Corey, former president of the Steel 
Trust, who was without question ousted from his place 
by the Gary element, has gone to Europe for a short 
rest, but it is announced that he has taken large offices 
in the financial district and is shortly to return and re- 
enter business. He will, naturally, remain in the steel 
business as he was trained to nothing else and could 
accomplish little in other fields. He holds to the Car- 
negie theory that the way to get business in dull times 
is to adjust prices to fit conditions and in this he has 
clashed with the Morgan-Perkins-Gary plan, and was pun- 
ished for it. The Gary theory ignores conditions and 
would dam up and obstruct the natural play of economic 
laws and hold prices at one level through all periods of 
dullness and activity. 

Just what line of endeavor in the steel trade Mr. 
Corey will take up is not yet disclosed, but it is not im- 
possible to conceive that he may have the sympathy, and 
possibly the active support, of Mr. Carnegie. A merger 
of a number of leading iron and steel concerns outside 
the Steel Trust might be brought about and Mr. Corey’s 
services enlisted to take command. 

He knows the strength and weakness of the Steel 
Trust as does mo other man in the trade. He knows 
where the markets are and what could and could not 
be wrested from the Trust. Under a lower tariff the 
Trust’s control over the raw material might not be so 
valuable to the Trust as it is to-day. 

Moreover, there is some little evidence that the enemies 
of the Trust have got in touch with the Democrats in 
Congress and that they have been one source whence 
proceed the Stanley resolutions to investigate the Trust 
and its methods. Mr. Stanley says of the Steel Cor- 
poration: 


The attitude of a majority of the members is that this is 
one of the most dangerous combinations of capital in the coun- 
try. If the meat packers treat the cattle growers unjustly 
the latter can slaughter their own beeves and, if necessary, 
can get in direct touch with consumers. If the Tobacco Trust 
oppresses the farmers they can hold back their crop until a 
fair price is obtainable, but when the Steel Trust advances 
prices 5UO per cent. the public is helpless because the Trust 
controls the raw materials and dictates prices to the few in- 
dependents. Congress and the people have a right to the facts 
about the operations of the steel monopoly, and the resolution 
will be supported not only by the Democratic majority, but by 
many so-called Republican insurgents as well. 


Altogether the so-called Steel Trust appears to be 
in for a good overhauling. If there be nothing to con- 
ceal, the Trust will welcome the inquiry. Judge Gary 
says the trouble with the country is politics, but that 
the people should forget this agitation. He should 
remember, however, that all combinations alike which 





defy the workings of the free play of trade, are bound 
in time to come under severe scrutiny of public investi- 
gators. 

It should not be expected, however, that any inquiry 
will disclose that the Steel Trust has advanced prices 
three hundred per cent. Mr. Stanley is in error there 
The Trust’s power is great, but it is not omnipoten; 
capable of forcing any such advances as charged )) 
Representative Stanley. 

Before the Stanley inquiry shall be begun, however, 
we are not unlikely to see not only the artificial prices 
maintained by the Steel Trust but the Copper Trus: 
and all the other combinations formed to squeeze 
public, topple over on their authors. 

WHY YUKON SELLS AROUND THREP. 

We need look no further than the annual report for a 
reasonable explanation of the reason why Yukon G 
swings on a pendulum between $3 and $4 a share. 

This report shows that the assets, consisting of pro; 
erties and investments, are arbitrarily placed at $11,885 .- 
459.99, and equipment at $6,427,002.25. Together, 
these two items almost equal the capital stock of $17.- 
500,000. 

The other items, deferred charges, $537,864.58; sup 
plies and materials, $548,783; accounts collectable, 
$344,635.94, consisting of advances to other companies, 
and cash on hand, $32,181.94, make up the rest of t! 
$19,775,928.02 assets. 

In addition to the capital stock there is, owing to t! 
perpetual creditor, the Guggenheim Exploration (\ 
$449,850, bills and accounts payable, $1,104,827.60. 

For the depreciation account there is marked off 
$288,799.24. After this comes the magnificent surp 
for a corporation, supposed to have $19,775,928 
assets, of $382,451.18, and that mostly a book surplus 
which could as quickly melt as the snow on many o! 
Yukon Gold’s mining claims. 

Small wonder that no one wants any Yukon. 


WANTS ITS MONEY BACK FROM BARNES KING. 

The Western Development Co. is suing the Barnes 
King Development Co. for the recovery of $97,000. This 
is the amount the company claims Heinze was defrauded 
out of and Heinze’s claims have all been acquired by th 
the company. It was the Western Development C 
which offered to exchange Anaconda Copper shares at 
one time for the preferred shares of the United Copper 
Co., but nothing ever came of the offer. That scheme 
was regarded at the time as not conceived in good fait! 
and merely employed to create a market for the mori 
bund United Copper shares. 





1,000 SHARES 


GUARANTEED STOCK 


Thereafter 5« per annum 


WE OFFER FOR SALE ALL OR ANY PART OF 


The Gas & Electric Co. of Bergen County 


GUARANTEED BY THE PUBLIC SERVICE CORPORATION OF NEW JERSEY 





103% of Par and Interest 
The Denver Gas and Electric Company 
General Mortgage 5% Gold Bonds 


To the Holders of the Bonds Secured by the © 
Mortgage of The Denver Gas and Electric ( 
pany, dated May 1, 1903. 

YOU ARE HEREBY NOTIFIED that the Com- 
pany intends to pay off and redeem the following 
numbered outstanding General Mortgage Five Per 





4 proe Cent. Bonds issued pursuant to the terms of the 
DIVIDENDS its _ be: coven 1913 i heats General Sestongs, =e Denver Gas and Bie 
j “ i ie ompany to The rust Company o mer 
(July Ist...... 2% 1914 Jan. Ist.....2% dated May ist, 1903, and the Supplemental ( 


al Mortgage, between the same parties, da 
September ist, 1908, to wit: 








Surplus, equal to 6%% on the $2,000,000 capital stock..........$132,462.81 
In 1910 the guarantor, the Public Service Corporation of New Jersey, after de- 
ducting operating expenses, interest charges and GUARANTED DIVIDENDS, derived 
an income of $1,454,729.61 from its gas and electric business. 
Further particulars upon request. 


W. E. R. Smith & Co., 20 Broad St., New York 





America, 











No. 


New York 


and upon such date all future interest upon such 
bonds will cease and the coupons therefore w! 
be void; of all of which you will please take 
notice. : 
THB DENVER GAS AND ELECTRIC COMPANY 
By HENRY L. DOHERTY, President. 


1,000 BON 
Price 85 and interest. Nets 4.70< to Jan. Ist, 1914, and 5.88% thereafter 38 1532 “S a 6593 073 
The Gas & Electric Company of Bergen County was incorporated in 1899 and con- 201 1563 3072 4293 6625 = 
trols the gas and electric business of Bergen County, New Jersey. In 1905 the Com- 243 1572 3130 4398 6652 oo 
pany was leased by the Public Service Corporation of New Jersey for 999 years, and in oy pore = = = weno 
consideration thereof the latter Company guaranteed a scaling dividend on the $2,000,- 1149 2202 cons 4728 6876 7704 
000 Gas & Electric Company of Bergen County capital stock. 1162 2229 3804 4292 6896 787 
EARNINGS FOR YEAR ENDING DECEMBER 3list, 1910: 1230 2302 3844 6345 6935 2 
CO TE 6-55.06 deen pekadesedsddedseGo0eesneebececde uence $645,864.80 1236 2551 3915 6367 6994 
EN OR Fe © 347,188.64 1509 2750 397: 6539 6999 
EGE GROIID o.oo cc ce cicccdcncndcccscsecnssccsctcsennsecseses $298,676.16 A-19. $500 BONDS 
ED Te Cn 6:k6 boxe ena ceR win dedtceecses cqesucens 166,213.35 $250 BONDS 
pape Ne B-19 


The above numbered bonds will be redeemed 
and paid at the office of The Trust Compan) 
37 Wall Street, 
New York, on May ist, 1911, at the rate of 105 per 
cent of par, plus accrued interest to that date 


h 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
ive based on conditions prevailing prior to March 
17, the time of going to press. 


RECOVERY RUNS INTO DULLNESS AGAIN. 


In our last issue we stated that ‘‘the recent reces- 
sions in prices seemingly discounted the adverse condi- 
tions and some recovery might now be reasonably ex- 
pected.” The recovery looked for began the very next 
day following and on Monday and Tuesday of the pres- 
ent week the market advanced in such spirited fashion 
that brokers and those of bullish persuasion gained new 
hope and there was a general expression of opinion that 
the “Spring rise’? must be at hand. On Wednesday, 
however, the activity of the three previous market days 
abruptly ceased and the old conditions, which had been 
so exasperating for several weeks, again appeared. Few 
persons had been attracted by the spirit which was seem- 
ingly due to short covering mostly. 

Various explanations are given for the apathy stub- 
bornly displayed by the public toward the stock market. 
The one most conveniently at hand is that speculators 
and investors alike are waiting for the Supreme Court 
decisions in the Trust cases. Still another diagnosis 
is that we are still living on an artifictal basis of values 
of all commodities and that if that be true, a readjust- 
ment in the wage level and the cost of living must come 
and such changes will necessarily affect values of stocks. 
A third explanation is that the railway earnings and 
industrial outlook are not such as to inspire confidence 
in the immediate future. 

There is some reasoning in all these worthy of con- 
sideration, and yet still other matters have served to 
help cause another halt. Undoubtedly our agricultural 
population cannot view without misgiving the almost 
continuous fall in prices of all cereals without taking 
measures to offset the losses. A curtailment of outgo is 
the first thought. The railways will haul fewer goods 
if the farmers cut down expenses and all other activities 
will feel the drain. Then, too, the report of the Comp- 
troller of the Currency’s report of National banks as of 
March 7, show a vast loan expansion in the face of les- 
sened business. New York City alone shows an increase 
of loans aS compared with January 7, of $107,000,000, 
and the loan excess is $223,000,000. The excess last 
year was only $127,000,000 at this time. This inflation 
cannot be ignored. The public being out of the market, 
somebody must be responsible for this great loan ex- 
pansion and the conclusion is forced that the “strong 
hands” in which stocks are now said to be lodged must 
have caused it in order to carry the load. Granted that 
this is the case does not the dulness prevailing mean that 
the big interests have their hands full and that if any 
adverse development were to appear their position would 
be more or less vulnerable and insecure? 

Another thing that has caused misgiving is to be found 
in several pieces of rather peculiar financing this week. 
In one case the Amalgamated Copper Company followed 
the lead of the Guggenheims in putting the burden of 
hew financing onto the shareholders for the benefit of 
the insiders. Again in another direction there are in- 
creasing efforts to drag the investing public into such 
shifty schemes of finance as is disclosed in the efforts 
to float a Mississippi power company, a construction en- 
terprise, as a full fledged investment. This in the face 
of the many excellent investment opportunities to be 
{ound in other going power and public utility companies 
of high earning power is an indication of a remarkable 
ignorance of human intelligence on the part of some 
financiers. The public does not take so readily to these 
schemes where the promoters take no risks with their 





own capital and ask investors to assume all the burdens. 

Possibly also there is a disinclination to act in the 
stock market because the Mexican situation is still some- 
what clouded. The latest information, however, is re- 
assuring inasmuch it discloses the Government in a con- 
ciliating mood toward the insurgents and willing to grant 
the reforms asked for. An adjustment is to be hoped 
for in view of the large property interests at stake. 

Another month will show the country where we stand 
in the matter of the crops and then, with the Supreme 
Court drag out of the way, we may have a clearer view 
of affairs than is now disclosed. 


THE SITUATION ON FRIDAY. 


On very light transactions the stock market for four 
hours held at almost an even keel and then in the last 
hour, led by Missouri Pacific, sold off rather sharply on 
an increased volume of trading. The sales of the latter 
stock were more than one-tenth of the total sales in the 
whole list. Traders who had taken a too enthusiastic 
view of the entry of new interests into the property, were 
getting out, it was said, while in other quarters, the 
move was regarded as merely a manipulative one to get 
some cheap stock. At all events the day’s transactions 
were on so light a scale that little significance was at- 
tached to the day’s dealings. 


THE RAILROADS 


ATCHISON. 

If a special object were not back of the move in 
Atchison, more confidence would be shown by the traders 
in the lasting quality of the rise. Atchison convertible 
bonds to the amount of many millions have yet to be 
sold by the syndicate which took $20,000,000 of them 
from Morgan & Co., a short time ago and a strong 
market for the stock is needed to facilitate the sale of 
the bonds. Just as soon as the bonds are sold the 
manipulation of the stock is likely to subside. The 
favorable features about Atchison are the evidences that 
the company has succeeded in reducing its expense ac- 
count without injury to the property and the most 
favorable outlook for the crops in the Southwestern 
territory. 








BALTIMORE & OHIO. 

Compared with other rails, Baltimore & Ohio has made 
the poorest recovery since the recent dull period. On the 
Stock Exchange, while sentiment has been much im- 
proved with respect to many other railroad stocks, there 
is considerable pessimism expressed about B. & O. and 
the dividend reduction talk still persists. 


CANADIAN PACIFIC, 

American speculators still hold aloof from Canadian 
Pacific, and it contines to amaze them by going right on 
up. A new high record for the stock was hit this week 
on Canadian buying and manipulation. There is talk of 
a fresh issue of stock with ‘“rights,’’ and possibly the 
stock is being made to sell at dizzy figures in order to 
better the market for the proposed new issue of stock. 
It is scarcely necessary to state that Canadian Pacific, at 
its present price, is an extremely risky speculation. 


CHESAPEAKE & OHIO. 

If the other Hawley properties were only showing 
up better in the matter of earnings and movements in 
price, a semi-speculative investment demand might be 
enlisted in Chesapeake & Ohio. A drop of over 17 
points in Minneapolis & St. Louis preferred this week 
and subsequent market weakness, is not conducive to 
bullish enthusiasm over Hawley stocks. The specula- 
tion in Chesapeake & Ohio is becoming narrower and 
the price changes also are now within a smaller range 
than for many weeks. 


HILL STOCKS. 
J. J. Hill has been in town this week talking some- 
what more cheerfully about the future and his Great 








= 














oan 


or an ne Sa en 








3 tees 









i 
} 
{ 





a 


pa St 


18 THE FINANCIAL WORLD. 


March 18, ro11 





Northern and Northern Pacific have also shown signs of 
betterment. Both stocks recovered about half the loss 
suffered in the rate decision break and as dividend 
reduction talk has about ceased holders are inclined to 
maintain their position with the prospects of being able 
to sell out at considerably higher prices. 


LEHIGH VALLEY. 

Lehigh Valley, which had been keeping company with 
Union Pacific, fell behind this week, and the following 
seemed somewhat discouraged. The big manipulative 
orders formerly seen which were begun to get up a big 
speculation in the stock, are now no longer in evi- 
dence and Lehigh Valley is seemingly being allowed to 
drift. The drift is likely to be downward. 


MISSOURI PACIFIC, 

The mere suggestion that the Goulds were likely to 
cling to the management of the Missouri Pacific caused 
the stock to droop. It is likely that the stock will again 
go into obscurity until something tangible is forthcom- 
ing about the future of this property. 


NEW YORK CENTRAL. 


Last year, when New York Central was restored to a 
6 per cent. basis, the shares rose a point or so and then 
began a steady downward swing, which was irregularly 
maintained until the dividend cut was announced last 
week. Then the shares began to act as though the divi- 
dend had been over-discounted, and started up. It is a 
reasonable analogy that the stock should move, for some 
little time at least, exactly opposite to the trend last year, 
when the dividend increase was so largely over-dis- 
counted. Some shrewd operators bought heavily on the 
day the dividend cut was announced, and they have real- 
ized a handsome profit. 


PENNSYLVANIA, 

The stock has acted well this week, probably on the 
statement from President McCrea that the forthcoming 
issue of stock will be only $18,000,000. Some short cov- 
ering by people who forget that few investors, once they 
buy Pennsylvania, ever let go unless through sheer neces- 
sity, also helped the stock. The recent annual report has 
made a good impression. 


READING. 


Reading recovered almost all the loss it suffered after 
the rate decision came out and the reason is perhaps 
that there was a larger short interest than in any other 
railroad stock. Some weeks ago there was very heavy 
buying by a very large and representative house which 
is supposed to have a great deal of inside information 
on this stock. The buyers uniformly lost money and 
the activity in that particular quarter ceased. Conse- 
quently the stock is likely to be quieter unless some 
other house takes up the stock and tries to succeed 
in what the other house failed to accomplish. 


“SOO” STOCKS. 

The increase in the capitalization of the ‘‘Soo” road did 
not please speculative Wall Street, or if it did the hold- 
ers took profits on the recent rise and the common fell 
several points. Wisconsin Central was also soft. The 
“rights” to subscribe to the new stock are figured to be 
worth about 8%. 


UNION PACIFIC. 


This stock got out of its rut this week and was bid 
up aggressively against the shorts and there was also 
some pretty good outside buying. The stock would 
probably have had a better rise had not the stock 
taken over for supporting purposes after the rate de- 
cision been marketed again, thus filling the market de- 
mands for the time being. The optimism of Otto Kahn 
and President Lovett on the long future have helped 
the bulls a little. 
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Small Lots of Stocks 
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Given Careful Attention 
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New York Produce Exchange 
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THE INDUSTRIALS 


CENTRAL LEATHER. 

The short interest alone forced a moderate recoy- 
ery in Central Leather. The trouble is that there are so 
many speculators who bought the stock higher up who 
would get out on any fair rise, that the pool dare not 
work the price up knowing that it would have to take 
more stock than it could comfortably handle. The pre- 
ferred stock, on the recent showing of an invasion of 
the surplus to pay the dividend, is selling much too 
high. 





GREAT NORTHERN ORE. 

The annual report of the Great Northern Ore trus- 
tees for 1910 shows an increase in dividends received 
of $545,000. Total revenues increased almost a liké 
amount but as there was an increase in dividends to cer- 
tificate holders of $750,000 there was a deficit for the 
year of $206,000. There was an increase in ore ship- 
ments during the year of 2,453,000 tons. Speculation 
in the certificates has not been very heavy since the 
last dividend increase and if anything the certificates 
have been inclined to sag. 


MERCANTILE MARINE. 

The annual report of the International Mercantile 
Marine ought to be out soon. The good year the North 
German Lloyd reported this year leads the Street to be- 
lieve the International Mercantile Marine will make a 
good showing also when it makes its year’s operations 
known. The preferred stock ought to act better than it 
does, in view of the betterment in earnings last year and 
the bright prospects that they will approach the banner 
year of 1907. When the prospects were not as good the 
stock sold considerably higher. Dividends continue to 
accumulate upon this issue. 


NATIONAL LEAD. 

The annual report of the National Lead Company, 
showing a heavy falling off in profits due to the almost 
famine prices for linseed oil, one of the principal i2- 
gredients in the making of white lead, was not news 
to the Street and the price of Lead stock was nol 
affected. We told months ago the story of the ne 
cessity for the dividend reduction from 5 to 3 pet 
cent. The company’s business is said to be picking uP 
well. 

SLOSS-SHEFFIELD. 

The annual report of the Sloss-Sheffield company arous- 
ed little interest inasmuch as the main features of the 
company’s operations for the year were known some time 
ago. The final balance was a deficit for the year o! 
$172,000 against the surplus of $157,000 in 1909. 
President Maben ascribes the bad results to poor busi- 
ness and the great expense caused by the flooding of two 
ore mines. The company had 74,000 tons of ore iD 
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the yards at the end of the year and there has been 


a considerable increase since. A floating debt is the 
result, from which the company, Mr. Maben says, has 
been heretofore free for six years. 


U. S. STEEL. 


A stubborn short interest still refuses to cover and the 
efforts of the pool have been directed to drive this short 
interest in. The quietness in the steel trade and some 
falling off in orders since the first of the month make 
the shorts confident of their position. On the other hand 
the one great hope of the shorts, that purely investment 
stocks will have to soon come on the market do not seem 
to be in any fair way to be realized. There are some 
indications that the pool has found its recent opera- 
tions not very profitable. 


VIRGINIA CAROLINA CHEMICAL. 


Our recent intimation that the dividend increase ru- 
mors were unfounded is confirmed in an authorized 
statement from company officials that the yearly report 
will not be satisfactory from an earnings standpoint. 
There have been pretty heavy losses in the cotton oil 
business, and there is not the slightest prospect of a 
higher dividend. Some planters are using less fertilizer 
this year on the theory that the enormous cotton area 
that will probably be planted will make cotton cheap 
and they do not want to go to heavy expense to raise 
a crop and yet get a small price for it. The recent 
rise was due wholly to manipulation, poorly disguised, 
and ill-considered buying. 


STANDARD OIL’S LAST DIVIDEND? 
The Shareholders Show No Fear that the Court Deci- 
sion, Will Destroy Valucs, 

The Standard Oil Company distributed a quarterly 
dividend of $15 per share this week. Among Standard Oil 
officials there is a sentimental consideration in the mat- 
ter of this dividend declaration inasmuch as it is real- 
ized that there is a possibility that this dividend, as 
distributed by the present $100,000,000 company, may 
be the last in this form. There is about an even bal- 
ance of opinion among oil men as to the coming de- 
cision in the Standard Oil case, but it is noticed that 
there is no great amount of confidence among the big 
people in the company that the court will uphold the 
present form of organization. 

Notwithstanding published reports to the effect that 
the company’s lawyers have evolved a new scheme of 
organization to meet the requirements of an adverse 
opinion, it can be said on good authority that the 
Standard’s lawyers have made no such provision since 
the court may decide the case in a manner and on such 
basis never considered by the lawyers and obviously, 
with this situation confronting them, the lawyers are 


helpless to proceed until they know just what the 
court's decision is. 
One thing is certain the action of Standard Oil 


stock betrays no fear on the part of the present holders. 
It is pointed out on their behalf that the history of 
American jurisprudence does not contain a decision 
which has wiped out any real values where the cor- 
porate existence of a combination was at stake. An 
organization of Standard Oil in some other form will 
doubtless be the ultimate result even if a complete 


dissolution and liquidation of the present company’s 
assets is ordered. 
ALLIS-CHALMERS PRESS BUREAU AGAIN BUSY. 


Periodically the brightest reports are issued by a 
mysterious press bureau about the good business being 
done by the Allis-Chalmers Co., but like the cry of the 
wolf by the shepherd in Esop’s fable, they have been 
made so often before without anything tangible de- 
veloping that they receive little credence. 

The latest story is that the February bookings were 
almost double the January, and with very few excep- 
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to securities. This Department is open at all 
times to those interested in securities and 
appreciates any opportunity to demonstrate 
its usefulness. 


UNBIASED JUDGMENT AND DIS- 
INTERESTED ADVICE ASSURED 
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tions, were larger than in any previous month in the 
corporation’s history. 

With business presumably so brisk, the plants are 
said to be working at only 60 per cent. of their capacity. 
This is an inconsistency which requires an explanation. 
Usually when there is so much business in hand the 
plants are forced to work at full capacity or overtime. 

The last dividend the Allis-Chalmers Co. paid on its 
preferred shares was in 1904 and the prospects are not 
over bright that there will be another dividend for some 
years to come. The record is about as unsatisfactory as 
a corporation can have. 


CREDITORS BRAND RADIO TELEPHONE A FAKE. 

On the petition filed by three creditors, a receiver has 
been appointed for the Radio Telephone Co. They charge 
the concern with operating a fake and with other dis- 
honest acts, among which are that it was a stock-jobbing 
outfit which declared dividends to make it possible to sell 
shares in the subsidiary companies. 

The information now brought out is not new or 
startling to the readers of The Financial World. Two 
years ago, when E. H. Burlingame of Cleveland was 
brought on to New York to conduct a stock-selling cam- 
paign for the scheme, we charged the company with 
paying dividends which were not legitimately earned. 

These dividends were paid from the $38,000 the Gov- 
ernment paid for the right to experiment with the com- 
pany’s wireless phones on ships of one of the battleship 
fleets, a test which soon demonstrated the invention was 
useless for communication between ships, and from the 
proceeds derived from the sale of shares in the subsi- 
diary companies. 

As The Financial World pointed out at that time, the 
company was a Swindle. So it has proven on this receiv- 
ership action to pry into its secrets. 

Dr. Lee De Forest, the promoting inventor, first of 
the United Wireless and more recently of the Radio Tele- 
phone, will now have to betake himself to honest labor, 
and the community will be none the less sorry when he 
does. 





CANADIAN RECIPROCITY 
Economic effects of proposed Canadian Treaty discussed in specia 
etter of February 15. A few copies reserved for free distribution. 


THOMAS GIBSON 
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PRAISE FROM A COMPETITOR. 


Mr. Louis Guenther, March 14, 1911. 
Care The Financial World, 
18 Broadway, New York. 

Dear Sir:—I am more than delighted with the little item en- 
titled “The Retort Diplomatic” on page 15 of your issue of 
March 11th. 

I am taking the liberty of reprinting it with some comments 
on the Sterling Debenture Corporation from the current 
“World’s Work,” and a few of our own. 

May your pen never lose its vigor in attacking all these 
parasites. Very truly yours, Hugh Bancroft, 

Treasurer, Boston News Bureau. 





AMALGAMATED COPPER A BORROWER. 

New York banking interests have taken $12,500,000 
5 per cent. notes, to run for two years, issued by the 
Amalgamated Copper Company. This is the first time 
the big copper concern has done any financing of this 
sort, but it was necessary in order to put through a 
scheme of the Amalgamated Copper Company to take 
over the property of the United Metals Selling Co., 
which was incorporated 11 years ago with a capital of 
$5,000,000 to sell and distribute the copper produced 
by the Montana mines of the Ryan group. It has han- 
dled about 600,000,000 pounds of copper annually. It 
also owns something like 40 per cent. of the $10,000,- 
000 stock outstanding of the International Smelting & 
Refining Co., a rival of the Guggenheim smelting con- 
cern. The Metals company’s stock is quoted at about 
220 and it pays 20 per cent., having done so since 
1905. It is understood that the price to be paid for 
the stock is about 245. The Amalgamated, by the 
deal, eliminates the expense of commissions paid to 
the Metals Selling Co., for the sale of its copper, but 
on the other hand an additional interest charge of 
$625,000 annually for the payment of the 5 per cent. 
notes is incurred. The whole deal adds nothing to the 
income of the Amalgamated Copper Company, but is 
a merger for the sake of closer operation of the sell- 
ing agency of the Copper company. The notes, which 
are a good short term investment, are being offered 
around the Street to return 5.25 per cent. Hither- 
to the Metals Selling company has paid enormous 
dividends to insiders, something in excess of 20 per 
cent. per annum, counting special dividends, but now the 
company is to be saddled onto the Amalgamated Cop- 
per stockholders and if the Amalgamated Copper Com- 
pany shall decide to do its own merchandizing of its 
copper product where will the 20 per cent. dividends 
of the past come in for the Amalgamated Copper share- 
holders? 

It looks like a transfer of a well squeezed asset 
from a few insiders to the many holders of Amalgamated 
Copper stock while the insiders have the $12,500,000 
realized by the sale of the selling agency. 
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Exchanges for next day's clearings... 361,280.46 empt in New York State except as to inheritance. 
Due from United States Treasurer..... 26,500.00 . . 
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$11,797,992.66 
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DIRECTORS: 
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696 Gold Mortgage Bonds 


New York Real Estate Security Company 
42 BROADWAY, NEW YORK 


THE EFFECT OF THE RATE DECISION. 

In commenting on the Interstate Commerce Commis- 
sion’s decision on the increase in freight rates, the Wall 
Street Journal quotes extracts to show wh t the effect 
of the decision will have upon railroad securities as 
investments. These extracts indicate that this problem 
received serious consideration from the Commission: 


A high grade municipal bond where the element of risk is 
eliminated sells at an extremely low rate of interest. Now in 
both these respects the railroad investment is attractive. The 
element of risk is less here than in most industrial operations. 
In private enterprise there is continual danger of competition 
No such consideration enters into the business of the railroad, 
certainly not of these railroads before us. 

zs. ¢ @ 


What business can be more attractive to the investor than 
this in which no rival is to be apprehended and where the price 
tor the transaction of that business is protected by the funda- 
mental law of the land. 

es ¢ 

It must be conceded that railway rates and the treatment of 
our railways shculd be such as will make the long time rail- 
road bonds, which bears a proper relation to the value of the 
security, a favorite with the investment public. The record 
does not indicate that railway credit has been impaired. Com- 
parisons which have been ir‘roduced between the selling price 
of railroad bonds and municip2!1 bonds would seem to demon- 
strate that the price of the railrcad bond is better to-day, as 
measured by the price of the municipal bond, than it was ten 
years ago, and this would indicate tlat in the last decade the 
credit of our railroads has gained. 

es ?¢ 8 


Never before have the net earnings of the railroads of the 
United States equaled those for the year 1910, estimated on any 
basis. Never before has the gross amount paid in dividends 
been as large as in the year 1910. 

s ¢ 6 


What reason is there to fear that needed capital may not be 
secured in the future? The price of bonds, to be sure, has 
fallen, but it would appear that the investing public regards 
the bonds of these railroads with greater favor than the bonds 
of most of the largest and strongest municipalities in the 
country. 

s ¢ 

It is to be borne in mind that it has been American railroad 
policy to maintain the property fully, in a constantly improved 
condition, both as to roadbed and equipment, out of current 
revenue. Notwithstanding the unquestioned liberality of the 
policy of the railroads toward themselves in charging mainte- 
nance expenditures to operating expenses, the carriers of the 
United States have accumulated unappropriated surplus amount- 
ing to $800,642,923, whereas in 1899 this surplus as given in 
the books of the carriers was but $194,106,367. In ten years 
with an increasing rate of dividend and increasing maintenance 
charges and a vastly increased fixed charge for interest, these 
carriers had accumulated a surplus of $606,536,556 or an 
increase of 312 per cent. of 1899 while the mileage had in- 
creased only 36 per cent. 

*- ¢+ & 

The Government has invited private capital to invest in the 
construction and operation of these public utilities * * * 
having permitted this it cannot close its eyes to the fact that 
this has been done. We cannot be oblivious to the effect of 
our action upon the value of these investments which have 
been made in good faith. ‘ 

Our railroads must be maintained in a high state of efficiency 
This the public interest demands. It is not only a matter of 
justice but in the truest public interest that an adequate re- 
turn should be allowed upon railway capital. 
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Cumberland Telephone 
& ‘Tel. Co. 


8% STOCK 


This is one of the very best of the 
subsidiary companies of the American 
Tel. Tel. Co. It has practically no 
bonded debt and a consecutive quar- 
terly cash dividend record of 28 years. 

Write for latest circular, also Com- 
pany’s annual statement for year 1910. 


GOULDING MARR 
Banker and Broker 
NASHVILLE, TENNESSEE 











FIRST MORTGAGE §% 
ILLINOIS FARM LOANS 


The underlying security—productive grain 
farms in the ‘‘Corm Belt’’—is worth three to 
fve times the Mortgages. 

Write for complete information. 


A. G. DANFORTH & COMPANY 
BANKERS 


unded A. D. 1858. 


F 
WASHINGTON ILLINOIS 





PROPOSALS 


$1,125,000.00 
San Francisco Water Bonds 


San Francisco, California. 
Bond Issues dated July 1, 1910. 
Denomination, $1,000.00 each, 
Interest, 4% per cent. annually. 
Interest payable January 1 and July 1, at San 
Francisco, California, or in New 
York City at option of holder. 


BONDS EXEMPT FROM TAXATION IN 
STATE OF CALIFORNIA. 


Water bonds offered are 25 bonds of each 
years’ maturity from 1920 to 1964 inclusive. 

Geary Street Railway Bonds are 30 bonds 
of each year’s maturity from 1915 to 1934 in- 
lusive. 

Bidders may bid for whole or any part of 
either lot of bonds offered. 

Dillon & Hubbard, Attorneys, New York City, 
have certified as to validity and legality of 
bonds, 

Water Bond Sale—Monday, April 17, 1911, 
at 3 p. m. Geary Street Railway Bond Sale— 
Monday, March 20, 1911, at 3 p. m. 


FINANCIAL STATEMENT. 


Actual Bonded Debt, City and 
County of San Francisco, February 





2B, FUR cvcceciscccccvctccsccescegsccssd $17,685,000 
Total Assessed Value of all Prop- 
CIP cdncaske Sbecgnsdrescaceencsicsenes $515, 420,089 


Five per cent. deposit of amount bid, either 
in U. 8S. gold coin or by certified check, payable 
to W. R. Hagerty, Clerk, Board of Supervisors, 
must accompany proposals, but no deposit need 
exceed $10,000. 

Blank forms of proposal and circulars of in- 
formation may be had upon application to 


W. R. HAGERTY, Clerk, 
Board of Supervisors, San Francisco, Cal. 


$29,000.00 
Refunding Bonds 


Lincoln County, Idaho 


The Board of Commissioners of 
Lincoln County, Idaho, will receive 
bids until 10 o’clock A. M., April 
12th, 1911, on twenty-nine thousand 
of refunding bonds. Certified check, 
5% to accompany bids. 

For full particulars address 


HARRY W. ANDERSON, Clerk 
SHOSHONE, IDAHO 














“DECISION PROOF.” 

Harold L. Bennet & Co., of 25 Broad 
Street, New York city, have issued a cir- 
ular describing a number of note issues 
and 7 per cent. preferred stocks which 
the circular describes as "decision proof,” 
that is, they have not been affected by 
the recent railroad rate decision. 








PROPOSALS 


Los Angeles County, Cal. 


Santa Monica Polytechnic High 
School District Bonds. 


$200,000 40 YEAR 5%s 
NOTICE OF SALE OF SCHOOL BONDS 


Notice is hereby given that sealed proposals 
will be received up to 2 o’clock p. m. of April 
17, 1911, by the Board of Supervisors of 
the County of Los Angeles, State of California, 
for the purchase of bonds of Santa Monica City 
High School District, in the sum of two hundred 
thousand dollars ($200,000). Each of said bonds 
will be dated April 1, 1911, and will bear in- 
terest at the rate of five per cent (5%) per an- 
num, payable semi-annually, both principal and 
interest to be payable in gold coin of the 
United States at the Treasury of the County 
Los Angeles. 

Said bonds will be two hundred (200) in num- 
ber, of the denomination of one thousand dol- 
lars ($1,000) each, payable as follows, to wit.: 


Bonds numbers 1 to 5, inclusive, payable April 





Bonds numbers 6 to 8, inclusive, payable April 


Bonds numbers 9 to 11, inclusive, payable 

April 1, 1919; 

Bonds numbers 12 to 14, inclusive, payable 

April 1, 1920; 

Bonds numbers 15 to 17, inclusive, payable 

April 1, 1921; 

Bonds numbers 18 to 20, inclusive, payable 

April 1, 1922; 

Bonds numbers 21 to 23, inclusive, payable 
1923: 


Bonds numbers 24 to 26, inclusive, payable 
924; 

Bonds numbers 27 to 29, inclusive, payable 

Bonds numbers 30 to 32, inclusive, payable 
1926; 


Bonds numbers 33 to 35, inclusive, payable 
April 1, 1927; 

Bonds numbers 36 to 38, inclusive, payable 
April 1, 1928; 

Bonds numbers 39 to 42, inclusive, payable 
April 1, 1929; 


Bonds numbers 43 to 47, inclusive, payable 
April 1, 1 ; 
Bonds numbers 48 to 52, inclusive, payable 
April 1, 1931, 
Bonds numbers 53 to 57, inclusive, payable 
April 1, 1 : 
Bonds numbers 58 to 64, inclusive, payable 
April 1, 1933; 


Bonds numbers 65 to 7i, inclusive, payable 
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Bonds numbers 72 to 78, inclusive, payable 
April 1, 1935; 
Bonds numbers 79 to 85, inclusive, payable 
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36; 
Bonds numbers 86 to 92, inclusive, payable 
April 1, 1937; 
Bonds numbers 93 to 99, inclusive, payable 


938 
Bonds numbers 100 to 106, inclusive, payable 
April 1, 1939; 
Bonds numbers 107 to 113, inclusive, payable 


> 
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April 1, 1940; 

Bonds numbers 114 to 120, inclusive, payable 
April 1, 1941; 

Bonds numbers 121 to 128, inclusive, payable 
April 1, 1942; 

Bonds numbers 129 to 136, inclusive, payable 
April 1, 1943; 

Bonds numbers 137 to 144, inclusive, payable 
April 1, 1 $ 

Bonds numbers 145 to 152, inclusive, payable 
April 1, 1945; 


Bonds numbers 153 to 160, inclusive, payable 


Bonds numbers 161 to 168, inclusive, payable 


April 1, 1947; 

Bonds numbers 169 to 176, inclusive, payable 
April 1, 1948; 

Bonds numbers 177 to 184, inclusive, payable 
April 1, 1949; 


Bonds numbers 185 to 192, inclusive, payable 


Bonds numbers 193 to 200, inclusive, payable 
April 1, 1951. 

The assessed valuation of taxable property in 
said school district for the year 1910 is $7,046,593, 
and said district has no bonded indebtedness. 

The bonds will be sold for cash only and at not 
less than par and accrued interest. 

Each bid must state that the bidder offers par 
and accrued interest to the date of delivery and 
state separately the premium, if any, offered on 
the bonds bid for. 

A certified or cashier’s check in the sum of 
three per cent. of the amount of said bonds, or 
of the portion thereof bid for, payable to the 
order of the Chairman of the Board of Super- 
visors, must accompany each bid aS a guaran- 
tee that the bidder, if successful, will accept and 
pay for said bonds In accordance with the terms 
of his bid, and said check shall remain in the 
hands of the Board until all of said bonds are 
paid for. The Board reserves the right to re- 
ject any and all bids. 

By order of the Board of Supervisors of the 
County of Los Angeles, State of California, made 


March 6, 1911. 
LELANDE, 


H. J. 
County Clerk and ex-officio Clerk of the Board 
of Supervisors. 
By A. M. McPherron, Deputy Clerk. 
(3878) 
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SANTA MONICA, CAL., BOND SALE 

The Supervisors of Los Angeles County, 
Cal., in this issue offer $200,000 5% 40- 
year bonds for a polytechnic high school 
at Santa Monica. Bids are to be opened 
April 17. 





The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 
Kansas City, Mo., U. 8. & Mexican Trust Bldg. 
City of Mexico, U. S. & Mexican Trust Bldg. 
Londen, Eng., 8 and 9 Austin Friars, B. C. 
Amsterdam, Holland, Singel, No. 248 


New York City Agency 


SINGER BUILDING 





THE GENERAL SITUATION. 
Thomas Gibson. 

Last week, I dwelt at some length upon 
the large credits we are piling up in 
London and the prospects for obtaining 
gold there in case it should be needed 
later in the year. Three bars to the im- 
portation of gold into America have been 
let down, and I believe that it is only a 
question of profit or expediency that now 
stands in its way. At the moment, al- 
though it seems certain that the spring 
efflux of money from New York has fair- 
ly set in, interest rates continue to ex- 
hibit a drooping tendency which makes 
it unprofitable to import the metal. 

Railroad net earnings for January so 
far as received do not show up as well 
as they should as compared with a year 
ago, but they are still large, and if they 
do as well in the coming five months 
there need be no fear of any general re- 
duction in dividend rates. 

Some falling off is noted in the orders 
for finished steel, but the prospects for 
rail orders are good enough to suggest 
that March will show as large in the 
daily tonnage as was reported for Feb- 
ruary. 
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Oil and Gas 
Land Leases 


WRITE 


C. W. Deming & 
D. C. Acosta, Inc. 
Tulsa, Okla. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH Co. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 


Telephone 5545 Broad 











~NEW YORK STOCKS 








17, 1911. 
Low Close 

3 3 

81 31 
63% 63% 

55 56 
44% 44% 
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116% 117 

145% 145% 
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34% 34% 

V8Y4, VE% 
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20%, 2y 

99% = VINK 
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144 144 

121% 121% 

B34, sd 

142% 142% 

73% 13h 

Bly) =—81% 

. 36 36 
Erie. 238), 23% 28% 
at North pt. ntheeces Sennesese 123% 127% 124% 
nee é é 53% 





Peoria Gas........c.eceeeeee iVU54, lUBS 105% 
Press S © vcecseceecee.ss+s BEM Bde 33% 
| So pppeppopenesenzeng 2! seen a 
Rock isiund,........ Socceece 44 20% 20% 
Southern Pacific........ +--+ 116% 116% 116% 
Bouth BY UWG..cccccccccccces 26% 26% 26% 
Tol St L W .........0. -- 28% 22% 23% 
Union Faery ... ..........475% L744 174% 
eee 42% 41% 42 
OS eee 77% 77% Ts 
Us Steel Doves ec ccceeestees LIB 115% 118% 
b nna ig Lesccccsccccocccccoes eo 37 ooM 
BD. Docccccccecs sta tials en ten 3i% 37 ‘ 
Wis Central’..... coccccscccce OF 87 67 


BOSTON STOCKS 


Marck 17, 1911. 
High Low 





Am gr Chemical pf........... +++. 104% 104% 
American Tblephone................ 1464 146 
American Woollen pf............. -- 944% 98% 
American ZiNC............cceeee ness 25% 25 
Boston & Corbin................0005 13 13 
Oopper Range Consolidated. eihdu 65% 65 
East Butte Mining,. eT. 
Giroux Con. Mining... - 64 6% 
Greene Cananea..... eocesccccsesces 64, 6 
Lake Mining..... senensaspenstencees GUE 34% 
La Salle Mining............ eT 449 
CED intahasuisheoudene ahaen 93 92% 
Miami M‘ning........... casmeccacss SE «ee 
Nevada Oon Mining..............-- 18%, 18% 
New Eng Telephone. ...............143 143 


North Butte Mining................. 
Superior Mining................. .. 36 36 


Superior & Pitts Mining........... 144% 14% 
United reves tiasecsceosases 18254 182 
United Shoe Machinery .. 57 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 





J Pay. Bid. Ask 
American Glue com ..... 4M&N 108 110 
American Glue pfd ...... 8 F&A 150 153 
Baker Walter & Co....... 8 J & D 320 
Bigelow Carpet .......... Var J & J 166 172 
Boston & Prov. R R .... 10 J-Q 295 300 
Butte Blec & Pow pfd.... 5 J-Q 74 78 
Butte Elec. & Power - 7 QJ 108 «112 
Coastwise Transportation. 6 M-Q 
Columbian Nat Life ..... 7 F@aA illz 116 
Conn River Power com...— — 22 
Conn River R R .......... 10 J & J 265 270 
Douglas Shoe pfd ° 7 3&3 8 £9 
Duluth Edison Elec pta . +» 6 J-Q 83 87 
Hartferd Carpet com ....— —— 124 «128 
Hartford Carpet pref .... — —— 120 «125 
Mass Lighting Co ........ 7 F-Q 124% 126% 
Niles-Bement Pond pfd.. 6 F-Q 106 
Norwieh & Worcester R R 6 J-Q 210 «215 
Oklahoma Gas Elec. com... 8 Q-M 104 oe 
Oklahoma Gas & Elec ae. 7 Q-J 94 98 
Pere Marq R R —-—_— 24 27 
Pere Marq - R se pta.. - 45 50 
Pere R R 2d pfd. - 29 34 
Providence-Wore R R.. : 10 M-Q 260 265 
Regal Shoe pfd ........ oo & JQ %s 8 99 
U S Envelope com ........ _-_— 51 54 
U. S. Envelope pfd ...... 7M&S8 111 113 
U S§ Finishing com ...... 4 J-Q 9 7 
U §S Finishing pfd ........ ¢€jJ&vD 195 116 
Waltham Watch com ..... 7 J-Q 40 41% 
Waltham Watch pfd ..... -_— 123 127 





WEEKLY COTTON MARKET LET- 
TER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

The bulls have been in control of the 
cotton market this week, and a good ad- 
vance has been scored in the summer 
options. The statistics to-day have again 
favored holders. However, speculation 
is so light and reports from domestic 
mill centers so unsatisfactory that trad- 
ers are loath to take an optimistic view 
of the future and will not likely follow 

ward move unless led by the spot 
markets. In the old crop. aptions 
the outlook does not promise more than 
a traders’ market for the next few weeks. 
Sales of the new crop options on hard 
spots are more apt to yield early profits 
than are purchases at this level. 


ORIENT RAILWAY EARNINGS. 


Earnings of the Kansas City, Mexico & 
Orient Ry. for the first week of March 
were $36,700, an increase of $2,500 over 
the corresponding period last year. 








Every Investor Can Get, Without Cost 
THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 

This is a 240-page booklet, completely re- 
vised to date each month, which gives the 
current statistics, and high and low price 
records of a very comprehensive list of the 
companies whose securities are active on 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub- 
lication in the United States without any 
exception. 

Unbiased official records. 
Simple and concise arrangement. 
Accurate and reliable information. 

Bankers and brokers will gladly furnish 
these booklets, without charge, to anyone 
interested in investments. Your Broker 
probably issues them and will supply you 
on application. If mot, if you will send us 
the name of the broker, we will send you, 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
124 Front St. New York. 
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DIVIDENDS 


THE AEOLIAN, WEBER PIANO & PIANOLA 
COMPANY 


At a meeting of the Board of Directors, held 
this day, the regular quarterly dividend of ONE 
AND THREE-QUARTERS (1%%) PER CENT 
was declared upon the Preferred stock of the 
Company, payable the 31st inst. to stockholders 
of record, Bry 25th, 1911. 

WILLIAM B. WHEELOCK, Treasurer 

March 8th, 1911. 


American Brake Shoe & Foundry Co. 


PREFERRED STOCK DIVIDEND. 

New York, March 14, 1911. 
The Board of Directors have this day declared 
a quarterly dividend of 1\%% upon the outstand- 
ing preferred stock of this company, payable 
March 3ist to stockholders of record on March 

2ist, 1911. Books will not elose. 
HENRY C. KNOX, Secretary 


American Brake Shoe & Foundry Co. 
COMMON STOCK DIVIDEND 
New York, March 14, 1911. 
The Board of Directors have this day declared 
a quarterly dividend of 1%% upon the outstand- 
ing common stock of this company, payable 
March 3ist to stockholders of record On March 
2ist, 1911. Books will not close. 
HENRY C. KNOX, Secretary. 


AMERICAN MANUFACTURING CO, 


No. 65 Wall Street. 
New York City, March 16th, 1911 
A dividend of ONE AND ONE-HALF PER 
CENT. (1%%) has been declared on the stock of 
this Company, payable March 3ilst, 1911. to stock- 
holders of record March 16th, 1911. 
W. W. CHILDS, Secretary 


CUMBERLAND 
TELEPHONE & TELEGRAPH CO. 


Nashville, Tenn, March 9th, 1911 
DIVIDEND NO. 110. 

The Directors this day declared regular quar- 
terly dividend, being number one hundred and 
ten, of two per cent., payable April ist, 1911, to 
stockholders of record, close of business, March 
18th. Stock books will reopen for transfers of 
stock on March 2@th. Checks will be mailed 

T. D. WEBB, Treasurer 


KNICKERBOCKER TRUST COMPANY 
New York, March 14, 1911 
The Board of Directors has this day declared a 
quarterly dividend of Three Per Cent. on the Cay 
ital Stock of the Company, payable March 
1911. The transfer books will be closed on Fri- 
day, March 24, 1911, at 3 o’clock P. M., and re- 
opened Saturday, April 1, 1911, at 10 o'clock 


A. M. 
HARRIS A. DUNN, Secretary. 


THE UNION SwitcH AND SIGNAL CO. 
Pittsburg, Pa., March 14, 1911 

The Board of Directors of The Union Swit 
and Signal Company has this day declared 
dividend of three (3) per cent. on the Preferred 
and Common stock of the COmpany, payable by 
check April 10th, 1911, to holders of record at 
closing of books, March 3ist. The stock trans 
fer books will be closed April 1st and 10th, 1911 
both inclusive. By order of the Board of Dire 
tors. JAMES JOHNSON, Secretary 

UNION TYPEWRITER COMPANY 
New York, March 17, 1911. 

The Board of Directors have this day declared 
the regular semi-annual dividend of three and 
one-half per cent. (3%%) on the First Preferred 
stock, and a four per cent. (4%) dividend on the 
Second Preferred stock, payable April 1, 1911, t 
stockholders of record at noon on March 
1911. 


























GEORGE K. GILLULY, Secretar 
UNITED SHOE MACHINERY CORPORATION 


The directors of this Corporation have « 
clared a quarterly dividend of 1%% (37c.) per 
share) on the Preferred capital stock, and a 
vidend of 2% (50c per share) on the Common 
capital stock, both payable April 5th, 1911, 
stockholders of record at the close of business 
March 15th, 1911. 

L. A. COOLIDGE, Treasurer 








THE UNITED STATES FINISHING CO. 

320 Broadway, N. Y., March 16, 191! 
PREFERRED STOCK DIVIDEND NO. 47. 

The Board of Directors have this day declar¢ 
the regular quarterly dividend of One and Thre: 
Quarters Per Cent. (1%%) upon the Preferred 
Stock of this Company, payable April 1, 1911, 
Stockholders of record at the close of busin« 
March 21, 1911. 

COMMON STOCK DIVIDEND NO. 9. 

The Board of Directors have this day declared 
a dividend of One Per Cent (1%) upon the Com 
mon Stock of this Company, payable Apri! 
1911, to stockholders of record at the close 
business March 2i, 11. 

S. JEROME, Treasurer 





THE WESTERN UNION TELEGRAPH CO 
NEW YORK, March 8th, 1911 
DIVIDEND NO. 168. 


A quarterly dividend of THREE-FOURTHS 0F 
ONE PER CENT. has been declared upon é 
Capital Stock of this Company, payable at ¢ 

office of the Treasurer on and after the 15th day 
of April, 1911, to shareholders of record at t 

close of business on the 20th day of March, 1911 
The transfer books will remain Open. 





A. R. BREWER, Treasurer 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 2% Broad Street, New 
York: 





tAm L & T Co com stock ......... 288 292 
+T C Ry & L CO 6p c cum pfd stk. 93% 9% 
Tri-City Ry & L Co com stock .. ... 34% 35% 
*Kings Co Elec Lt & Pr stock ....... 128 130 
est Jo Gas Co ist 6s. 1937 ......... 90 94 
*st P G L Co gen mtg 6s, 1944 .... 9 99 
*south L & T Co col tr 6s, 1940 ... 90 94 





*Syracuse Gas Co Ist bs, 2946 ........ 98% 100% 
*Tri-City Ry & L Co Ist 6s, 1923 ... 98 99 
Wash Ry & E Co cons 4s, 1951 ..... 84% 85% 
tam L & T Co 6 p c cons pfd stk... 105 106 
TH @ Gh BE Gh. BF ceccssccces 90 91 
*New Amst G Co cons 6s, 1948 ..... 101% 102 
*N Y & B RG Co Ist cons 6s, 1945. 99 161 
*N Y & E R G Co Ist bs, 1944 ....... 104 105 
Pacific Gas & Elec com ............. 63 64 
Pests Ge Ge Te GO scccnceccccsccces 87 89 
Roch Ry & L Co cons bs, 1954 ..... 99 99% 


m&. Croix Water P Co ist 5s, 1929 . 94 98 
*Binghamton Gas Wks ist 5s, 1938... 95 100 
Bklyn Un @as Co ist cons 6s, 1946... 106 107 
*Butte Elec & Pow Co ist 5s, 1961... 95 99 
*Cont Un Gas Co Ist 58, 1927......... 101% 102% 
*Con Ry & L Co Ist 4%, 1951....... 101 102% 
Den Gas & El Co gen mtg 6s, 1949... 99 91 
Det City Gas Co prior lien 6s, 1923.. 99 101 


Bast Penn Rys Co ist 6s, 1936....... 75 80 
*Equit G L Co, Cons Ist, 6s, 1932..... 102 107 
*Grand Rap Gas L Co Ist 6s, 1915..... 98 101 
Int'l Traction, Buffalo, com ......... 30 a 
Int'l Traction, Buffalo, pfd ........... 60 ¥ 
SeGleR TD BORE ccccccccccsscecccccce 34 36 
ROR, TI TI 6.5ncenscccesccancscne 64 65% 
*K City (Me) Gas Co ist 68, 192 ... 95 39 


*Kings Co B L & P Co Ist 5s, 1987 . 102 103 
Kings Co E L & P Co p m 6s, 1997 113 115 
*Madison G & E ist 68, 1926 ....... 103 168 





*And accrued interest. tEx-dividend. 


N. Y¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., New York & Boston. 


Int. Bid. Ask. 
Bleecker St & F Fy ist 40, 1950.3 @ J 60 65 
















Bway Surf Ry ist 6s, 1924...... J & J 102 162% 
Bway & 7th Ave Cons 6s, 1943....J &@ D i102 103 
Bway & 7th Ave 2d 6s, 1914.. --J @J100 101 
Central Cross own Ry 68, 1922..M & N 75 85 
Christopher & 10th St 4s, 1918....A @O 75 85 
Col & 9th Ave list 5s, 1998...... M&8 99% 101% 
Dry Dock, E Bway @ B 6a, 1932..) &@ D 9% 

D. D. E Bway & B ctfs 5s, 1914..F &@ A 32 42 
(24 St, Man @ St N 6s 1919..... M&S 88% 100% 
bex Ave @& Pav Ferry 5s 1993....M @ 8 98 100 
i4 Ave Ry Cons 6s 1948.......... Faa 6&9 6 
fou Blvd Ry 68 1945.... ---J3 @ JI 80 90 
fo Ferry Ry ist 6s 1919.......... Aéa&oO 8 90 
Tarrytown, W P & M 6s 28....M 4&8 60 76 
Third Ave Ry 1st 6s 1937........ J & J 109 110% 
s4th St Crosstown Ry 6s 1996....A &20O 100 102 
Sth & 29th St Ctwn Ry 6s 1996.A4@0 12 25 
Union Ry ist 6e 1948.......... F é@ A i101 103 
Westchester Elec Ry 658 1943...... Ja2IJ3 6 75 
Yonkers Ry ist be 1946.......... AéaoO % 865 
Cent Union Gas 6s 1927.......... J &J 101 103 
N Y & E R Gas Com 6s 1946.. --J &@J 97 100 
Equitable Gas ist 6s, 1932........ M & & 104% 106% 
New Amst Gas 6s 1948............ J &J3 100 102 
N Y & East R Gas ist 58 1944..6.J & J 102% 105 
M Y & Sub Gas 5s 1949.......... Méa&s 99 103 
N Y & Weste Ltg 6s 1954........ J &@2J3 100 103 
N Y & West Ltg 4s 2004........ J &J 80 83 
Northern Union Gas 58 1927 ...M @&N 99 101 
Standard Gas Lt Se 1980........ M &2wN 102 #10 
Westchester Lighting 6s 1960...... J &D 103% 105 
White Plains btg 6s i982 -.J 4D wv 
ELECTRIC LIGHT AND TRACTION 

SECURITIES. 
Williams, McConnell & Coleman, 60 Wall &t., N. Y 


Bid. Asked 
American Light & Traction (com).... 288 292 
American Light & Traction (pfd).. 104% 105% 

55 57 


American Gas & Electric (com)..... 

American Gas & Electric (pfd).... 42 44 
Amer Gas &@ Electric ist 6’s........... 86 88 
American Power & Light (com)...... 67 70 
American Power & Light (pfd)...... 81 83 
Cities Service Co., com .............. 68 70 
Cities Service, pref ................. 77% 78% 
Denver Gas & Electric stock....... 195 210 
Denver Gas & Electric gen be..... 90 92 
Empire District Electric (pfd)..... 80 83 
Empire District Electric bonds..... 77 80 
hincoln Gas @ diese bveccacon 21 -u 
Pacific Gas @ Electric SD ccccess 63 64 
Pacific Gas & Blectric (pfd)......... 87% 89 
Western ot 33 34 
Western Power EY ensednnhsdccanda 56 60 
Ex-dividend. 


SOUTHERN SECURITIES. 


“dotations furnished by Goulding Marr, Nashville 
Tenn. 


: Bid. 
umberiand Tei @ Teleg Co stock.. 150 =" 
Decatur Land Co. (Alabama) com..... 12 25 
Jecatur Land Co. (Alabama) a 190 225 
Ensley Land (new) ................... 125 135 
Nashville @ Decatur See 184 189 
Nashville Chattanooga @ St. b. Ry 140 145 
Nashville Ry. @ Light common....... 63 65 
Nashville Ry. & Light Pfd......... — 86% 
South & North Alahame Ry 38 é% 
BO L 

Nash.. Chat. @ St. b. ist mtge 7s = 106 106% 
Nash he 8 @ FF Can Ee 110 11 
Nash. Ry. & Lt. refd (1968) 6s ....... 94% 96 


Nashville Ry. & bt. Con (195%) 6's 101 102% 
Birmingham Ry. @ Flee (1924) B’e.... 102 196 
Tenn State Settlement am Pe........ & 97 


Bonds price plus accrued Interest Br-dividand 


INSURANCE STOCKS. 

Quoted by E. 8S. Bailey, 66 Broadway, New York. 
Bid. Asked 

See A) OD) WOE ceciccccncnsiseasedeas 200 205 
ED. chs <xenecovsetcssasnasuuebe 
eee 
EE chin vcntbcdadhanceiahasapaenae 
Fidelity-Phenix .......... 
German Alliance .......... 
German-American .......... 
COU GED accccccscessscccce 
Glens Falls ($10) 
Globe & Rutgers 
Te ME! candobasstetbdddexeitearoks 
DY neseeineae deiiosdbancotwedhanbnas ose 
Nassau ($50) ren 
Niagara (GEO) ..cccccccces 
North River ($25) 
i. J ee 
Peter Cooper ($20) 
ee eee 
United States ($25) 
Westchester $40) 
Williamsburg City ($50) 


oe. ee ares - 650 660 
Commectiout Gemeral  .....ccccccccccccccs 250. —Ci«‘t. 
CS Utnitncaih  ddecaectheaemecacauera 300.—Ci.. 
Dh tiawiewbic: etinenes  deneodtbabe 210 226 
De. Sy. -dskpecmenncsnceacsesocecssue 150.—i.. 
DT CAtteebeeikn Nabddebmansedsendnesedccus 
ins vicnn gndaa acted sane sk 400 425 
MD ctstatcecdéeeeensnewasets 155 175 
DEE SE stescveesesccsnticecccsase’ 450 500 
SOUOENOUD TEATUIEEE  occccscccscesscccessess 900—titx. 
EN . oicnccaceacessicesveas 90 106 
Aetna Indemnity ($25) ........cceseceesees “a 





Casualty Company of America ++» 120 150 
PeGGNty GEG GROMBRG ..ccccccccecceccss 450 5600 
Hartford Steam Boiler ..........scsesees 255 265 
Metropolitan Casualty .............0.ee00. 185... 
New York Plate Glass ($50) ............ 300 325 
United States Casualty ..........sseee0- 200 225 





CINCINNATI SECURITIES. 


Quoted by W. E. Hutton & Co., Broad and Wall 
Sts., New York. 
Bid. Asked. 
2 





American Rolling Mill ..........+.- 249 275 
American Rolling Mill, pfd ........ 116% 118 
Cincinnati & Subur Beil Tel ........ 185 189 
Cincinnati Gas & Electric ............ 85% 87% 
Cincinnati Gas TERS .ccccccccccccces 84 90 
Columbus Gas & Fuel ...........+00+ 14% 15 
Columbus Gas & Fuel pfd oe 75% 77 
Columbia Gas & Electric ...... - 4% #16 
Cincinnati Union Stock Yards ...... 91 94 
Cincinnati Milling Machine ......... 105 110 
Cuyahoga Tel. V. Tr. Ctfg .........- 87 as 
i 2 CN pessndereeseesess+oncosees 103 110 
PD GOR, BED cccccccccecccsscce 117% 119 
ee Se, SO od cr osadenabomen 116 118 
ee OE nnecicadacecsessane 103 105 
Globe Soap Special pfd ............ 101 102 
GIODO-WETRICRS «onc ccccccccccccccccces 136 132% 
Globe-Wernicke pfd_ ........seseeseees 111 116 


Kroger Grocery & Baking Co, pfd 118 112% 
Kroger Gro. & Bak 2d pfd 








Wee GOO, BOS ccascccescscscoscese 105 108 
ine ff 2 eae 394 402% 
Proctor & Gamble, pfd .............. 179 185 
a) 2 ML ctitnmenteseaseduccssacs 92% 95 
Oe RD BNE. cc accccccadassaces 100 101 
U 8 Card Playing Co ...cccccccccee 150 152% 
COND. SEE Kas vctscccgecscccdecsd 203 206 
2 OP MoU EF sadeccceséucéscesdease 150 170 
ee ae Wa Be -atiaasensonccscncvases 103 110 
Little Miami guaranteed ............. 210 212 
. N > E& & Traction ........ 9% 96 
Cc. N. & C. Lt. & Traction pfd ... 85% 86 
Cincinnati St Railway ..............+. 130 131 
GREG THROEIR nsvcccce ccoscccccssece 20 21 
Ce ENE UN Sei cccccncctsccendee 90 100 
Columbus Rallway ....ccccccccccsces - 40% 
Columbus Railway pfd_ ........s+6- 101 103% 
Southern Ohio ist cons, gold 5s...... 94 7 
CW GC, Bh ME OS nccccccccccceces 102% 103 
C N & C cons, ist mort 5s,.......... 102 103 
Columbus Railway 5s ............see 102% 104 
Columbus Railway 48 .............+. 79 81 
Cincinnati Edison Electric 6s 101% 103 
Cin. Gas Trans. (guar. Cin. Gas & El 

TP  ttisetes neesnhes. s6ebcnnsesacdbans 96 99 
Union Lt, Ht & P, ist mort 48 .... 91% 92% 
Columbia Gas & Elec 5s ............ 62 63% 
U S Telephone ist mort 6s ........ 80 81 
Cuyahoga Tel Co. 1st Ge ..........-. 87 ‘a 





COTTON QUOTATIONS. 
Renskorf, byon & Co., 48 Exchange Place, N. Y 
High. Date. Low. Date 








BRAGG sc ccccccccceess 14.45 3-13 14.28 3-13 
GED © cknn8iccsrceas 14.43 3-13 14.43 3-13 
PNKetiddccssnnsea 14.63 3-13 14.42 3-15 
SE wecrcennsasawen 14.39 3-16 14.32 3-11 
PU . 6cecesceeceesce 14.39 3-11 14.23 3-15 
ROGER. ..ccccccesees 13.95 3-11 13.75 3.14 
September < 13.08 3-14 13.00 3-15 
October ee 12.76 3-11 12.60 3-15 
Neremher  ....cccece 12.65 3-11 12.53 3-14 
FOG kcccdsecvs 12.56 3-15 12.53 3-15 





POSTAL SAVINGS DEPOSITS. 


Folsom & Adams, bond dealers at 45 
Wall st, New York City, are sending to 
bank officers a circular giving informa- 
tion concerning the profit to be derived 
by banks designated as depositories for 
Postal Savings funds. A calculation is 
given based on $100,000 Territory of 
Porto Rico 4s, due Jan. 1, 1933. The ex- 
ample shows a net income with the de- 
posit of $6,357 and a net income without 
the deposit by loaning the net cost of 
bonds at 5 per cent. of $5,138, or an in- 
‘rease of annual income with the deposit 
of $1,219. 








PITTSBURGH MARKET. 


Quotations furnished by Donner, Childs & Woods, 
Pittsburgh, Pa. 





Bid. Asked. 
American Sewer Pipe .......cccccccsece 11% 12% 
NE le oe ee ee 13% 13% 
See OO. cidccsavccncesbane 80% 81% 
Harbison Walker Ref. Co ............ 41 42 
Harbison Walker Ref, pfd ............ 9% 96% 
Se IE Nadas eG dutiacgtekiabeten cased 5% 5% 
OE | Ene ener 235% 24 
i: CO Ce SOME keccececsceeneanawcana 20% 20% 
eee, TOP Gel  cciccccsccccocss 9% 10 
Monong River Coal, pfd .............. 24 24% 
Se D Séebcdanaedesnsanddabeanenoonn 43 
Pgh. Plate Glass 109 
Dh. Onead wands thinkin desceaadalias 2 21% 
Sc a i 7 78% 
a i 24 24% 
Pgh. Brewing, pfd ....... seeepagean 43 43% 
Westinghouse Air Brake .............. 142 143 
Westinghouse Elec. 24 .........ccccccs 33% 34 
Standard Underground Cable ........ 285 295 
Union Switch @ Signal ................ 84% «85% 





MISCELLANEOUS STOCKs. 
Quoted by Frederic H. Hatch & Ce., New York 




















and Boston. 

Int. Int. 

rate. period. Bid. Askd. 
ere 6 Q-F 123 126 
Am Chicle com ........... 5 Q-J 230 235 
ff i er 6 Q-J 105 107 
Am Coal Product ........ 6 Q-J 99 101 
Am Dis Tal WF wcccccese 4 Q-J 4 «660 
American Press .......... 6 Q-J & ex 9 100 
ER TNE iss ce cccccces §&JaJ 4% 56 
Am Type Founders ..... 4JaJ 48 «51 
Am Type Founder pf -7 QJ 99 108 
Am Type Founder d 68...— M @&N 100 102% 
Am Type Founder d new..— M & N 98 100 
Babcock & Wilcox -7 QJ 100 102% 
Barney & Smith ......... 6 Q-M 20 35 
Barney & Smith pf ...... 6 Q-M 85 96 
Borden Con M .....csseeee 8 Q-M 120 121 
Borden Con M pf ........ 6 Q-M 108 109 
Bush Terminal com ..... - 9 100 
Cen Fireworks com ...... _— : . 
Cen Fireworks pf ....... -— _ 10 20 
Conn Ry & Light Q-F 7% 76 
Celluloid oe. Senseseeoece Q-J & ex 127 130 
Du Pont Powder ......... Q-M 155 160 
Du Pont Powder pf ° a 82 84 
Empire Steel & I ........ — 8 12 
Empire 8 @ I pf.. .... wes. _-_ — 65 
We Be GE kcccccsnse 5 Q-J 122 125 
- et . cwescesessee 10 Q-J 122 125 
Hall Signal com ......... 8 Q-J 25 30 
Int Nickel com .......... 6 & ex 180 190 
Int Nickel pf ..........+00. -_—_ 91% 93 
Se. ME ° dessscncdencancs -_—_ 
Re. HE 0. vesvesecccccce 7 Q-J 112 116 
Kings Co E L @ l........ 8 Q-M 129 131 
Nat Cash Reg pf .. or TJ & SI 129 135 
Niles-Bement-P_ .......... 6 Q-M 9% 100 
Niles-Bement-P pf ...... 6 Q-F 95 100 
Otis TROVAGEP  .cccccccccce 6 Q-F 61% 63 
Otis Blevator pf ......ccc 6 Q-J 96% 98 
Pacific G & E com ...... -_—_— 64 «65 
Pacific G & E pf ........ -— 88 91 
a. FP? ea =e 220 225 
Pope Manufact ......... - eo 565 «BT? 
Pope Manufact pf ........ 6 Q-J 4 #676 
Producers’ Oil ....... 6 Q-M 125 135 
Pratt & Whitney pf 6 Q-F 100 105 
Royal Bak P com 2 Q-M & ex 180 185 
Royal Bak P pf .......... 6 Q-M & ex 107 108% 
Safety 8 H & L ...ccceces 8 Q-M @& ex 123 125 
Sen-Sen Chiclet .......... _-_ — 137 140 
Standard Milling pf ...... 3 A&O 48 «652 
BOs. Ge CD Ge ccsccsccce 6 Script 1000S. 
Trenton Potteries ........ -— 5 10 
Trenton Potteries pf ..... -_— 50 «O65 
rem Tes Fee GS ccccccce 4JaJ 50 «60 
Trow Directory ...ccccccce = — 2 35 
Union Carbide ....... -- 6 QJ 113% 115 
CGS DUP scccccscccccce 2 Q-J 23 «27 
Union Typewriter -_-_ — 384 
Union Typewriter 1 p ..7 A&oO 110 114 
Union Typewriter 2 p....8 A&O 106 109 
United Bank Note ........ 4 Q-J 49 «6B 
United Bank Note pf - 7 QJ 51 653 
U §S Finishing com ...... 4 Q-J 92 97 
U 8 Finishing pf.. ...... 7 Q-J 105 110 
U S$ Finishing ist 68 ....— Ja@J 100 105 
U S$ Finishing con 6s ....— Ja&J 9% 100 
Virginia Ry — 20 «25 
West Pacific —_ 21 «24 
West Power —_ 33 33% 
West Power pf .. ....... -—_ 56 57 





" *Bx-dividend, 1% per cent. 





FOURTH NATIONAL OF N. Y. CITY 

The Fourth National Bank of the City 
of New York reports at the close of busi- 
ness on March 7 total resources of $56,- 
108,053.99. The principal items are dis- 
counts and time loans, $20,643.939.93: U. 
S.bonds to secure circulation, $1,000,000; 
other securities, $782,077.50; banking 
house, etc., $2.781,751.42; specie, $7,467, - 
»30; legal tenders, $2,410,000; due from 
banks, $1,513,805.95; exchanges, $5,432.- 
422.20, and demand loans, $30,872,895.08. 
Among the chief items in liabilities are 
$10,000,000 capital and surplus; net 
profits, $683,354.72; due to depositors 
(banks), $30,499,435.78. and individual 
depositors, $12,815,189.11, and deposits 
for acceptances, $1,116,028.06. 
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The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 
2. Ample security. 
3. Increasing security from the fact that the 
aupply of eultural land is not equal to the 
demand. 

For 35 years we have sold such loans and no 
Dupes has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
Assets Over - - - $6,000,000 











Financial Ability 
Only people of financial ability 


the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 

434 Lafayette Street, New York. 


DODGE 


MANUFACTURING COMPANY 


MISHAWAKA, INDIANA 


Seven Per Cent. (7%) Cumulative Preferred Stock 


(Practically a Debenture Bond) 


Price, $100 and Accrued Dividend per Share 


(Subject to Advance) 


can be of interest to the financial 

advertiser. The higher the per- VON FRAN 7 |\ S CO 
centage of a total circulation, & 
196 La Salle Street, Chicago 


Descriptive Circular will be sent on request 














SOME BOND DEALERS OVERLOADED. 

In the rush to participate in the bond underwritings 
earlier in the year, when it first became apparent that 
we were facing a brisk bond market, some of the large 
intermediate houses appear to have bit off a little more 
of certain issues than they could chew, and now find 
themselves with their allotments still on their hands, and 
not very good demand to help them out, for the market 
has flattened. 

A large block of two such issues, each of a million, 
one a 5 per cent. steel company convertible bond, con- 
vertible into 7 per cent. cumulative preferred stock, and 
the other a railroad company bond, were advertised this 
week by two houses. 

A feature in connection with these offerings, which 
is creating some amusement in bond circles, is the recol- 
lection that when these bonds were first offered it was 
publicly announced by the news bureaus controlled by 
the advertising agencies, which had charge of placing the 
advertising, that the bonds had been largely oversub- 
scribed. 

This at least is now proven not to have been the case. 
While the bonds were taken, it was by other houses 
which have not been successful in placing them with in- 
vestors. Not that the bonds were poor issues; their 
principal fault lay in the price asked for them, somewhat 
above what more matured and well margined bonds could 
be had for. 

Investors are becoming more discriminating with each 
passing day. They cannot any more be stampeded into 
buying securities by inspired news that unless they rush 
for them at once they will lose a good thing. They stop 
to study the price, considering whether it is more attrac- 
tive than the price for more seasoned bonds and with 
which a comparison demonstrates much better bonds are 
to be had for less money. 


MISSOUBI PACIFIC BOND ISSUE COMING. 


A bond issue by the Missouri Pacific in an amount 
totalling $25,000,000 is not unlikely in the near fu- 
ture. The new Board will move in the matter accord- 
ing to the conditions of the money market. The Kuhn- 
Loeb interests will be aided in the flotation by the 
Blair interests and also likely by the Baltimore bank- 
ing house, which obtained representation on the new 
and reorganized board. It is realized that the credit 
of the company has been going down, under the Gould 
regime and therefore the disposition is to proceed cau- 
tiously in order not to saddle too great additional 
burdens on the road if the traffic outlook in the Mis- 


souri Pacific territory does not display signs of im 
provement. Much will depend on the crop develop- 
ments in the next two months. 


ONLY A STEP FROM LAWSON TO RICE. 

After Thomas W. Lawson had finished plundering the 
masses and could squeeze no more money out of them, 
he turned author and unbosomed himself in Everybody's 
Magazine. Now comes the lowest grade crook of them 
all, George Graham Rice, who impudently proclaims, 
after swindling a great many people, that he wil! tell 
the sordid tale, ‘‘How I Did It All.” Rice’s story has a 
wrong caption for its head. Instead of the heading ‘My 
Adventures With Your Money,” it should read ‘The 
Confession of a Crook.” It would be the truth, harsh 
as the words are, for Rice is nothing more than a crook, 
only differing from the average denizen of the Tombs 
in having a little more cleverness. 

His confessions will reveal nothing new to the readers 
of The Financial World, if he truthfully lays bare al! 
the details of his manifold swindles. We gave a ful! 
account of them five years ago when he made his reap- 
pearance after the Maxim & Gay fraud went by the 
boards, and have added chapter after chapter about his 
varying operations, until in the end the Government was 
forced out of its lethargy and put him once more out 
of business, where, it is our sincere hope, he will stay. 

As it seems now to be the fashion among the sensa- 
tional magazine publishers, who are not over-scrupulous 
about the stuff they print, as long as it will beget circu- 
lation and sell copies, to pay fancy prices for the con- 
fessions of financial fakirs, we offer the suggestion that 
they might, with proper persuasion, overcome the mod- 
esty of the Burrs, Col. Wilson, George Munroe and 
others equally in the limelight and induce them to u2- 
bosom themselves. 


WHEN THE RAW TRUTH COMES OUT. 

A witness, under oath, testifying in the trial of George 
Munroe, who has just been convicted by a jury in 
New York City, said that he sold Marconi Wireless 
certificates costing only $2.50 a share for as high as $1" 
and $15 a share. These shares were in the Canadian 
Marconi Wireless, and in the majority of instances the 
stock was never delivered. 

What it cost Munroe to get the stock it costs the 
average faking financial promoter, and they turn it over 
to investors at from 400 to 1,000 per cent. profit. How, 
then, can amy one make any money in buying such 
securities? They are born frauds, and as frauds they die 

Munroe’s sentence to three years was fully deserved 
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